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Awe politicians from| but will not be forthcoming for any- 


coast to coast have 


into the’ election’ scores—yea, hun- 
dreds of “issues.” But they all pale 
into insignificance beside one major 
national issue which some day all 
of these politicians every citizen 


will have to face ‘ 

That problem is sound finance. 

Our ultimate objectives are 
Social Justice and Security. The 
only road that leads to them is the 
one that has Recovery as its first 
milestone, There is no short cut and 
there is no round-about route. 

We can not have Recovery, and 
thetefore we can not have Social 
Justice, without Sound Finance. 


T WOULD shock most Canadians 
to hear an ‘opinion on Canada’s 
present position from any average 
investor in England. He would learn 
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ber 20, may be forthcoming for the 
129,000 h.p. accepted‘a year earlier 
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that Caneda’s credit does not stand the 


high in the money markets of the 
wotld. It stands low, and very low 
indeed. Mr. McGeer’s threats of re- 
pudiation, Mr. Hepburn’s dishonest 
power contract cancellation legisla- 
tion, Mr. Aberhart’s sweeping vic- 


nefit has slopped over into Can- 
ada. Trade has been on the upgrade 
in the United States and this too has 
helped us. We have benefitted from 
some fortuitious circumstances in 
other directions. And, of course, our 
national policies have not all been 
wholly bad; some have been thor- 
oughly sound. But we have left the 
job of preparing the way to Re- 
covery more than half unfinished. 
We have left our most important 
flank—that of public finance—un- 
protected. 


E CAN not have Recovery on 

an unbalanced budget and 
rising governmental expenditures. 
We can not have a balanced budget 
without stopping up the wastes, and 
the chief one is on our railways. 
How absurd it is for us to be con- 
tent with paying out $45 per family 
every year to keep alive, as a poli- 
tical pet, a railway problem that 
is far from insoluble. 

We blame Relief for our financial 
difficulties. THe Relief burden 
would be bearable—and would 
diminish—if we cut out Waste. 

We can not have Recovery so long 


We can not have Recovery with- 
out greater Confidence than is now 


per 
well. Until that time comes, no one 
can say just what can be paid on 
the bonds. It is 25 cycle h.p., and no 
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Politicians Would Again Involve 
Us in War of No Interest to Us 


. By J. B. MACLEAN 

The politicians are again seeking to gain some party advantage by 
talking for and against Canada taking part in a war in which we have no 
possible direct interest. 

Highbrow advocates of the international debating society known as the, 
League of Nations are insisting, without making any investigation what- 
ever, that Canada should at once assure the war advocates in England that 
Canadians are always with them, right or wrong. Have they tried to pic- 
ture the sufferings, the sorrows that would come to so many Canadian 

and indirectly, the greatly increased and wasteful taxati 
Canadian, less pr 


who have been encouraging war 
will insist on going into the front 
trenches 


justified in the security of invest-| ine 


ments in Canada, new investments 
as well as old. 

We are not a spineless, wretched 
race of people, less proud of our 
standing among the nations than 
Australia or Britain, which faced 
similar problems and set out to solve 
them with remarkably favorable 
consequences to every plain man 
and woman citizen. 

Why then don’t we set to the task? 
Probably the chief reason is that our 
political leaders still elther do not 
see the need for action or are afraid 
to take a stand for Sound Finance, 
as though it were something répul- 
sive to the public consciousness, 


Mé KING has a plank in his 
platform calling for a balanced 
budget. Give him credit for that. 
But it is apparently a minor plank 
for he hardly mentions it in his ad- 
dresses. He spends more time assur- 
ing the people that the direction of 
Canada’s central bank should be- 
come a political affair. 


Near War in Near East 


war to drive the Turks out of Europe 
and “save. our civilization” is being 


brough him in th t 
ee ie amie 
Nominally, that war was to save 


Construction Up 
Over Sept. 1934 


5er nett” Aggressi iveness f 


‘and Stevens Entry 
Major Factors - 
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Last Minute Push of Dunning} 


and Other Liberal Stalwarts 
‘May Give King Small 
Majority 


bela it 

clear that the national Liberal 
tion and the candidates 

realized it a month ago. 
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Investor’s Index 
U. S. can firm in Canada .7 
passes dividend..... 10 


Canada 
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Marketing Board gets busy with its 


PRICE SOAR |S=sms==== 
FOR BUTTER |= ss 


Government Bonussed Ex- 
port of 10 Million Pounds 
Arouses Hopes 


FEAR PROTEST 


From Our Own Correspondent 
OTTAWA.—As the new Butter 
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The Canadian committee expressed 
doubt of the “wisdom or the nece 
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BERMUDA. - 
JAMAICA 


_« Cruises on Canadian National 


y 


of 


Lady” “ 


95 DAYS - $160.00 up 
Montreal Back:to Montreal 


(Includes Hotel Expenses in Jamaica) 
SAILING OCTOBER 16th. 


Descriptive Folder Furnished on Request. 
Also particulars of Other Cruises. 


THE TRAVEL DEPARTMENT 


(Sixth Floor, facing Georgian Room Elevators) 


“#T. EATON Cer 


lat the Mines 


%) Albany River Gold Mines — It is 
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‘Pficials believe. 
i . 


“$reported that this company in the 
Fort Hope area will do some drilling 
‘3 on its prospect in the near future. 


* *« «# 
Argosy Gold Mines — This com- 
ny operating the former Casey- 
t Mines, has picked up ore 
was faulted under -earlier 


"Soperations, and has clarified the 

} situation somewhat. A winze is be- 

ing sunk to open up two more levels 
orizon. 


before the 300-ft. h 
~ o * 

- Garnet Gold Syndicate—Has been 

with a capitalization of 

500 units, $10 par, to develop nine 


3x) 


‘Phas revealed several vein showings 


nting further development, of- 


i | J. M. Consolidated — Is starting a 


aze to open up e fourth level. The 
is asking shareholders to 
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 Sauthorize a change in capital struc- 
a to permit financing a power 
‘“Sline and change over to the electri- 


ee ee ee ee aes 


oe ta ne Se a 


FEATURES 
in the October issue 


THE CANADIAN 
CHARTERED 
ACCOUNTANT 


and Education by 
Smith of Manjtoba 


discussions. 
Send subscriptions te The Editer, 
30 AGelside Street East, Toronto. “ 


ene L/L LULL, 
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cal operations together with in- 
creased development. rs 
= - o 
Kirkland Lake Gold Mining Co— 
Directors of the company have de- 
clared an interim dividend of three 
cents per share payable Nov. 1,935, 
to shareholders of record Oct. 15. 
This is the second dividend Kirk- 
land Lake has paid, the last one be- 
ing for a like amount on Dec. 1, 1934. 
a o + 
Lebel Oro Mines — Following an- 
nouncement of: listing additional 
stock on the mining section of the 
Toronto Stock Exchange, as report- 
ed in The Post recently, this com- 
pany has also listed an additional 
two million shares on the Mentreal 


curb market. 
* a ° 


Sél d’or Gold Mines — Has com- 

et ene nes 
I . 

material from No. 3 vein is being run 

through, this‘unit being designed for 

testing purposes chiefly, although 


some revenue also will accrue. _ .. 


’ * ee eS 

Young-Shannon Gold Mines—This 
Sudbury property reports surface 
work has extended No.'20 vein an- 
other 80 feet, making a total length 
of 600 feet, averaging three feet four 
inches wide of well mineralized ore. 
No. 6 drill hole has not yet reached 


aside the curtain which has veiled 
the conduct of his business? 


| One of our leading bankers, S. H.| 


Logan, in a recent statement, pre- 
! sented figures on the cost of money. 
How is it possible, he asked, for 
Danks to loan at four per cent, when 
deposit interest, wages and taxes 
bring costs to four and one half per 

| cent? Such a statement is welcomed 
as a precedent which, it is hoped, 
will be followed upin greater detail. 
Bankers have maintained a silence 

on the inner working of their profes- 
sion far too long. This silence, in 
many-instarices, has been misinter- 


BANK STOCK 
VALUES DOWN. 
23 PER CENT 


“(Continued from page 1) 


and The Canadian Bank of Com- 
merce will make announcements of 
Dec. 1 payments. 

In the last week of October, Ban- 
que Canadienne Nationale is due to 
announce its Dec. 1 dividend. 

The Dorhinion Bank’s and The 
Bank of Nova Scotia’s next pay- 
ments are due Jan. 1, and declara- 
tions can be expected in mid-Nov- 
ember, 

First decision on payments for 
1936 will come about a week before 
Christmas from the Imperial Bank. 


t| The dividend due to be paid Feb. 1, 


1936, will. be from earnings in the 
1935-36 fiscal 


Novy. 1. 
. Dates 
next di 
are tabulated below: 


m-which declarations of 


Divi- 
Bank: 


Commerce ... 122 


Imperial 
Can. Nat’le .. 


the main vein but 'two core sections, | Ro 


free gold, assayed $4.55 per ton. 


Riordon Pulp and Paper 
Calls Sinking Fund Bonds 
From Our Own Correspondent 
MONTREAL.—Riordon Pulp and 
Paper Co., subsidiary of Canadian 
International Paper, has drawn by 
lot $75,000 of its six per cent first 
mortgage bonds for redemption on 
October a oe for account of the 


At the end of last year Riordon 
Paper had outstanding $635,800 of 
its first mortgage bonds. This com- 
pares with the original closed issue 
of $2.5 millions made in June, 1912. 


Retail Trade in West 
The retail trade in the Prairie 
Provinces of Manitoba, Saskatche- 
wan and Alberta, over a four-year 
period, averaged $419,148,250 per 
year. The trade in Manitoba alone 
averaged $148,917,725 per year. 
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THE EVEN KEEL 
Through the canal's locks, the ship moves 
towards her port. The Royal Bank pro-’ 
gresses through the various levels of 
business, steadily assisting sound 
Canedian enterprise to reach its goal. 
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Nova Scotia . 248 
Creates Uneasiness 

Fluctuations in value are to be ex- 
pected, but the drop of nearly 23 per 
cent in the short space of four weeks 
has created a distinct undercurrent 
of uneasiness. 

Examination of the sales on the 
Toronto and Montreal exchanges 
does not -indicate any un 
amount of liquidation. The number 
of shares traded in this year is much 
the same as a year ago. But there is 
little or no bidding. A holder wish- 
ing to dispose of his bank stock has 
to offer it down until a bidder is se- 
cured, whereas a year ago there was 
the customary stable market for 
barik stocks. : " 

What Does Market Foretell? _ 

The market trend in recent. weeks 
has been interpreted in investment 
circles as presaging a cut in divi- 
dends. While no confirmation can 
be secured, either officially or un- 
officially, on this point, it is the be- 
lief that the market is doing more 
than discounting a reduction in the 
disbursement to bank shareholders. 


New Loan Plan Mooted 

There are only two other known 
developments which would have any 
marked bearing on market values of 
bank stocks. First is the generally 
recognized decline in éarning power 
of the banks and, secondly, the un- 
favorable political situation. 

Decline in income from invest- 
ments and the paucity of commer- 
cial loans with their relatively high 
return, have cut into earnings. 
Economies have helped the banks in 
part to offset their lower earning 
power, but net revenues do not do 
much more than cover dividends. 

There is talk that the chartered 
banks are about to launch a new 
plan for the stimulation of loans for 
commercial, industrial and financial 
borrowers. Hitherto the banks have 
maintained a uniform rate of inter- 
est charges on loans. This rate ap- 
plies on call loans, differing 
other countries where the call loan 


year which opens 


ends are due and yields | 


except occasionally in a very modest 
way—why and how bank policy and 


An educational programme has not 
been without success in other fields; 
in life insurance, for instance, al- 
though the life companies still have 
a long road to travel in this regard. 


The average man is apt to regard| | 


AVING left the field clear for 
the Aberharts, the Stevenses and 
the Irvines, the banks cannot now 
easily to find other poli- 


ticians to fight their battles for them. N 


It is strictly up to themselves to see 
that sufficient information is issued 
to the public in understandable 


.| form to refute or substantiate claims 


ories there is at least a modicum of 
truth to start with. Usually it is 


Tells C.P.R, Story 


J. MURRAY GIBBON 
Author of “Steel of Empire,” a 
romantic history of Canadian rail- 
road. building and commercial de- 
velopment. For many years the 
Canadian Pacific Railway Company’s 
chief of publicity, Mr. Gibbon writes 
his history from an inside observa- 
tion post. The volume will be 
reviewed in a later issue of The 
Financial Post. 


forms, while the Liberal Party have 
promised to nationalize the Bank of 
Canada. New credit theories have 


usual| been expounded on all sides, and 


while much of the pre-election talk 
can be discounted, the small holder 
of bank stocks is disturbed. 
Should Assert Themselves 

For varied reasons, the chartered 
banks have not defended themselves 
against attack. Their policy of allow- 
ing the past record of the banking 
system in this country to speak for 


quarters, where it is believed that a 
militant attitude would be produc- 
tive of more good than harm. 


Air-conditioning Puzzle | 

Most people know there is a huge 
market -for air-conditioning, equip- 
Went on this continent but how can 
it best be tapped. 

Last week, J. A. M. Galilee, assist- 
ant advertising manager, 

estinghouse 


vertisers 
men planned how best to spend 
$300,000 in a year to promote a new 
commercial air-conditioning device. 


A campaign to be sponsored by 
the Ontario Hydro-Electric 


involving lectures to house- 


wives and gi of 
showing the ‘effect of poor lighting 


made against them. It is also up to 
the banks to see that the public can 
consider this information without 


monetary indigestion. 


MILL IS POSSIBLE 
AT STURGEON G. 
BY SPRING OF ’36 


Development Shows Up 
Better Under Bulk 
Sampling — 
- From Our Own Correspondent 
JELLICOE+-Undetground work 
at Sturgeon’ River Gold Mines, the 


miagas-financed enterprise which 
is the most advanced 


here mill installation by 
possible. _More than 400 
ft. of drifting has been done on the 


The Sturgeon River enterprise is 
considered an outstanding example 
of the desirability of bulk sampling 
as Opposed to the ordinary channel 
tests, for car samples have returned 
gold content from 11 ounces to as 
high as 22 ounces, Channel sam- 
pling would have eliminated the 
visible gold, taking with it much of 
the value of the ore. Illustrating 
this, 27 ft. of drifting on the 500 ft. 
level on the No. 10 vein, showed by 
channel sampling 8.8 inches aver- 
aging 1.63 ounces, and 40 ft, in the 
opposite direction gave'1.39 ounces 
across 6.7 inches, which can be com- 
pared to the car samples above 
n 


St. Anthony Produced 
$32,500 in September 


September production of St. An- 
thony Gold Mines is officially esti- 


the 500-ft. level continues in ore, 
according to a statement isued over 
the signature of H. P. Bellingham, 
president. The vein has been driffed 
on for a distance of 185 ft: and will 
average four ft, in width and $15 in 
gold per ton. 

On the 350-ft. level 70 ft. of ore 
ied up on the east 
main vein with an 

average value of .31 oz. per ton. The 


;| west branch has been opened up 4 


well which was drilled to 3,900 ft. 
os then abandoned would be deep- 
ened., 

The Mar Jon, No. 3 well on the 
Watson structure, south of Turner 
Valley, struck a showing of crude oil 
at last report. The well is down 
about 3,300 ft. The British American 
Oil Co. is reported to have an inter- 
est in this. test. 

Hinds Arrested 

Arrest of Alfred Hinds, former 

president of the Mer Co, of Can- 
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men’s socks. These superb wool socks 
are in fan designs and attractive 


shades of blues, 
fawns (excellent F; 
wool has 


ys, browns and 
shades) while the 
that expensive “soft” feel, and 


there are no noticeable seams -in the 
whole sock. Note the special features 
listed below in this sock at $1. 


© Supremacy Wool 

© Made in England 
® Exclusive Patterns 
* Fast Colors 


.| the 17 Alberta seats—leaving Liber- 


nounced that he would give the 
Okalta Oil Company a clear title to 
its leases in Turner Valley. P. F. 
Patterson, as trustee for the defunct 
Alberta Petroleum Consolidated has 
waged a series of lawsuits claiming 
that Okalta leases upon which cer- 
tain producing Okalta wells are lo- 
cated were improperly transferred 
to the Okalta Company and actually 
were owned by Alberta Petroleum 
Consolidated. Finally Okalta Oils 
brought an action to establish title. 


withdrawn at the lgst moment. After 
first stating that he would give 
Okalta Oils clear title, Chief Justice 
Simmons announced later in the 
day that he w re-open the case. 
Thus Mr. Patterson will have. an- 
other opportunity to state his case on 
a date not yet set. 


OTTAWA SEES 
SMALL CHANCE 
LIBERAL SWEEP 


(Continued from page 1) 
servers did not believe Mr. Bennelt 
would emerge from this contest with 
25 seats. Today they are speaking 
of from 40 to 50 and Mr. Bennett is 
thoroughly confident of more. 

Stevens Chances 
As to Mr. Stevens, the great en- 


servers as thoroughly justified by all 
that has transpired)so far. If there 


.| is any» wave of popular approval in 


restri 
ties in the east. But these localities 
are po and command a large 
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als a chance in two strongly French- 
Canadian ridings. Thus, Mr. Woods- 
worth will have to gain eight to ten 
seats before he can commence to en- 
large his following—probably an 
impossible task. The C.C.F. pros- 
pects in Saskatchewan, once bright, 
are being dimmed by the spread of 
the Social Credit movement. In 
British Columbia, where the Woods- 
worth chances are still considered 
good, a similar development would 
pretty well snuff him out. 
Revising Estima 

To indicate the trend of the cam- 
paign in the past fortnight, an out- 
side estimate of the result prepared 
two weeks ago, after consultation 
with those in close touch with the 
various headquarters, gave 120 seats 
to the Liberals; 65 seats to the Re- 
constructionists; 25 seats to the Con- 
servatives and 35 seats to the Social 
Crediters, C.C.F.’s and what nots. 

Today the same estimator puts the 
figures thus: 115 seats to the Lib- 
erals; 60 seats to the Reconstruction- 
ists; 45- seats to the Conservatives 
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in the West, he will certainly cut 
down the Stevens’ seats and assure 
his party the place of. the second 
largest group if yictory proves to be 
beyond his grasp, He will also pull 
down the Liberal strength making 
it difficult for Mr. King to form a 
government. 

Unquestionably the campaign en- 
ters the final week with a nip and 
tuck battle being waged on all 
fronts. : 


Leading Economic Unit 

The pulp and paper industry has 
headed the list in wage and salary 
distributions, since 1922, when it re- 
placed sawmills. in this respect, and 
it has been first in gross value of 
products since 1924, when-it ex- 
ceeded the gross value of sawmill 
production. 


Prairie Provinces 
The \four provinces *of: Western 
Canada have an area of 1,109,352 
square miles. A population of 3,047,- 
792, an estimated wealth of $10,073,- 
000,000, and an industrial output of 


and 25 to the smaller groups. With | $406,880,784 


such swings ‘and counter-swings in 
progress forecasts are futile. 


Dunning Rally 

The final week of the campaign 
will tell.the story. Momentarily, at 
least, the 
cast rallied the Liberal party and 
halted the decline in its fortunes. 
The former Liberal minister of 
finance .wil be more active in the 
final stages of the campaign as will 
be Hon. J. L. Ralston. 

If Mr. Bennett can make as fav- 
orable an impression in the East 
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HEN you have made a will providing for 
your family’s welfare, when you have fur: 
ther provided for the settlement and continuing 
management of your estate by naming a capable 


executor and trustee — you may sleep conten! 


with the thought that you have done everything 
in your power for their future. 

We shal! be glad to discuss with you the ad- 
vantages of trust service as applied to your own 
problems — in confidence, of course. 
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Also, in case of redemption, the 
problem of reinvestment remains. 
The investor who continues to hold 
price indicates 


in the position of the company and 
hence of the individual security. 
There is something to be said for, 
as well as against, such a policy. It 
is important, however, for the in- 
vestor to understand that risks are 
involved. 
Switch to Equities 


e alternative of switching in-| 1) 


Th 
vestments in bonds and preferred 
stocks into equities, in the form of 
common shares, has been treated ex- 
tensively in investment articles in 
The Financial Post. Well-selected 
common shares have been better 
investments through the depression 
than many bonds and preferreds. For 
the future, there is a of 
eome increases of dividends from 
prime common stocks. Also, how- 
ever, there is the risk of being a 
partner in, rather than a lender to, 


tually result 

hope is that gains will offset them. 
Common stock investments require 
even more rigid security than bonds 


q ‘ 
ing in equities in hopes of maintain- 
ing or increasing income, rather 
than taking reduced rates on bonds 


and preferreds, is: worthy of con-/| red, 


sideration despite the risks. In 
many cases, they may be no greater 
than those involved in holding lesser 
preferreds and bonds, the first alter- 
native. 
Non-Callable Preferreds 
Investment in non-callable pre- 
ferred shares, if the record of the 
good, involves 
payment of a premium above “par.” 
The par value of a non-callable pre- 
ferred share refers usually to the 
amount to which the holder is en- 
titled in liquidation of the company 
concerned. That is, it doesn’t mean 
much. ; 
The miain point is that the pri 
preferreds will 


some activity on “<= 
changes. 
Brief comments on each follow: 


‘Canadian Celanese Ltd. has bene- 


fitted materially from 


increased tex- 
tile tariffs introduced in 1930. 


Canadian Oil Companies Ltd. has 
no securities senior to the non-cal- 
lable preferred stock. The full pref- 
erence dividend has 
through the two post-war depres- 
sions. The dividend does not appear 
to have been fully earned in 1932. 


er shows a comfortable liquid- 


| Dominion Glass | 


vidends through all 


vasi 
firms. 
| Dominion Textile | 


Dominion Textile Co. has“earned 
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age 
Hie 


lend for more than a generation, 
There are no securities senior to the 


pression despite higher operating 
by | charges. 


| Tpekett | 


preferred dividends by such a wide | Tuckett 


margin for so many years that the 
shares are taken as matter-of-course 
payers. Changes in textile tariffs 
might affect common earnings, but 
judging by past experience would 
not interfere with preferred divi- 
dends. While there is a bond issue 
of $4.5 millions ahead of the prefer- 
interest is covered by so wide 
a margin that the senior security is 


incorpora’ 
1912 and full preferred dividends 
have always been paid since the 
stock was issued. Earnings have run 
well above preferred dividends. Im- 
Tobacco Co. has paid itself 
common dividends since 
acquiring control in 1930. This keeps 
surplus and liquid position of Tuck- 
ett’s from mounting rapidly but does 
not remove its earning power. 


Yields Up to 6.7%, on Non-callables 


Statistics on 11 Non-callable Preferred Stocks 
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Service Electrique! 


Nowadays electric light is the rule rather than 
the exception in even the very small communi- 
ties. The radio brings music from the distant 
city; and the electric washing machine and the 
electric stove make work easier for Madame La Cana- 
dienne, | 
“Electric service” a yardstock of buying power? There 
are more household meters than.there are families in 
Greater Montreal = 22e4y errr 
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They Own _ They Have 
AUTOS PHONES 


96,383 Private Cars 135,520 Subscribers 
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Automobiles! 
The total number of private cars 
the Montreal Market District is Over 
40,000 of these are in the smaller towns 


and rural sections where over 80 cent of 
the people are FRENCH CANADIANS. 


the 60,186 private cars and taxis in the mee of Mon- 
nbd er bs le 
ontreal Mar. { District at » whale, “a 
good crs to, an imposing rtion af then: a 
Cree cars, too, an n ig 
to dhe highersptload tenckets. cing 


’ Service Téléphonique! 


The Montreal Telephone Directory is a big, thick book. 418 pages of if-are solid with 
type, with the names of approximately 300 sibscribers to a page. This covers the Mon- 
treal metropolitan area. Taking the Montreal Market District as a whole, there is 


1 telephone to every 3.23 households throughout a district that is 


/ FRENCH. 


FRENCH CANADIANS BUY JUST THE SAME AS OTHER PEOPLE! 


Electricity gives “light” or “la lumiére” — cooks “dinner” 
or “le diner” — does “laundry” or “le lavage” just the 
same whether it is spelled “electricity” or “électricité”. 
The Montreal Market District is especially rich in power 
development and a network of transmission lines carries 
abundant 7S even remote sections, contributin 

- the high dard of living throughout French 


~ 


The automobile uses “gazoline” and “huile”, and “park- 
ing space” is no easier to find than “stationnement”. 
The telephone is FRENCH when you are French, and 
its purpose is balked when the listener does not under- 
stand the message because it is not in his own language 
— just as the advertising message to be effective, must 
be in the language of the reader. 


MONTREAL Market District 


~ POPULATION 1,996,255 — 72.8% FRENCH | 


The desire to 
people who can 


chandise they need. French 
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is one thing. The ability to buy is quite another. And 
automobiles and who re i 
services as necessities in the home are ex 


electric and telephone 


t prospects for any mer- 


can and do buy what they want. 


- 'ThisFRENCH market responds excellently to sales and advertis- 


ing plans fitted to its needs. Intelligent sales effort and organiza- 
tion backed by adequate advertising will make this French Read- 
ing market yours! The facts presented in these announcements 
are compiled from Government and other authentic sources by 
the Montreal La Presse as part of its service to. manufacturers — 
and others who wish to develop to the utmost the trade possibili-- 
ties of this important section of Canada’s population. pee 


For full information on marketing conditions write the Business Manager, 
~ La Presse, (Canada’s French National Newspaper) Montreal or S. L. Rees, 
218 Metropolitan Bldg., Toronto, Ont., The Clougher Corporation Ltd., 26 
Craven St., London, W.C.2, William J, Morton Co,, New York Office: 200 
Fifth Ave., Chicago Office: 410 N. Michigan Ave... - ea 
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in Fear of | 


sovery, is not likely, although minor 
ly, Germany and Japan, But: the onwar ch of 
y has been halted, at least temporarily, and. 


a st factor slowing up the advance. 


> generous and could warrant some recession. But there has been 
""no frenzied public speculation and the advance has been based 
“Yon investment trust and other solid buying. 


i sanctions because France is 
Britain will protect its own interests although 
' oa single-handed fight against Italy; that Europe 
}out.in a general conflagration; that the result 
small victory for Mussolini in Ethiopia at the risk 
asish-up at home. AS See 


nand for Stocks 


7 in Montreal and Toronto in the 
“past week has wiped out recent 
jor advances in share price aver- 
The mean of the 1935 high and 
for industrial share averages 
'@f the Montreal Stock Exchange is 
‘$85. The Toronto Stock Exchange 
ean is 106.32. The Montreal indus- 
' average price is running about 
points below, the Toronto aver- 
‘ge slightly above, the year’s mean 
‘et high and low figures. The reason 
‘that the Montreal average is run- 
a relatively lower than the To- 
‘Ponto figure is that “heavy” indus- 
and textiles are more domin- 
“ant in the Montreal index. . 
~~ The comparatively low level of the 
gf ps and the small volume of 
ading indicates a lack of public 
pe ‘icipation in day-to-day dealings. 
“Ask any stock broker. 


may ‘be how to save Italy's finan- 
cial structure from total collapse.” 
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total on Oct. 10. Tha 
another adjournmen 


This is a healthy condition, Ab- 
ag of the element of active pub- 
Te speculation marks a lack of one 
the usual augurs of weakness in 

st Public demand for stocks is 
for investment. It is grow- 

P e the volume of securities 
emains virtually constant. Proots 
‘of this may be seen in strength of 
‘preterreds; also in the low yields be- 
img accepted by investors in common 


crises in these countries would be 
disturbing to economic recovery but 
would not. necessarily constitute 
major crises. . 
*’ 6s 6 
Jolt Unseen 
i there is another major 
international jolt, such as the 
1931 gold suspension or the 1933 U.S. 
bank crash, chances for further re- 


~ This situation is directly the re- 


have led to some anticipations of a 
relapse there, detrimental to Cana- 
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and low of years from 1928 to 1934 inclusive are besed on weekly figures. 
from figures issued by Dominion Bureau of Statistics, : 
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~ Canada's Record 
of Recovery... 


Few people fully realize the amount of 
lost ground which Canadian business 
has recovered in recent years. Jndus- 
trial production, for example, is great- 
er today than it was in 1926, a year 
which may be fairly considered “nor- . 
mal”, Since 1933, Canada’s industrial 


The production of hydro-electric pow- 
er has more than kept pace with this 
upward trend. Power is today the fast- 
est growing industry io Canada. Pub- 
lic utility securities contiaue to be one 
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The capital structure rearrange- 
ment is now completed. The com- 
pany as a result, says Mr. Carlisle 
“is now ced in keeping with 


U, S. Marches 
MERICAN business continues its 


forward march. With politicians 
and the coal strike 


‘| cleared, progress is impeded byt lit-/ keener 


tle. Gross revenues of Tailways ran 
to high levels in September, en- 
‘couraging hopes that at last heavy 
industries may be in a _.recovery 
Affairs Heavily Involved 


From Our Own Correspondent ~ 
MONTREAL. — Following an in: 


York is that it is considered indica- 0 
vestigation of the affairs of the Fed- 


tive’ of low traffic ‘volume, which, 
in turn, signifies a low level of busi- 
ness in capital goods industries, 
Steel will benefit, early from the ad- 


official statement has been issued to 
tically without assets with which 


ticipated as a development which 
would herald “good times.” 
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August. This increased his holdings 
from 8 to 808 shares, Expression of 
confidence in a come-back for the 


preferred, 1 
ginning of duly, . 


Dredge Fluctuations 
an tates and Dock 


The action of the city council 


eral Securities Co., of Halifax, an This 
the effect that the company is prac- mad 


Minority Can Now Adopt 


to pass the scheme, 
binding upon all bondholders. 


Miniature Bond 
3 To Be Offered by Alberta 


scheme, 

The government is expected to of- 
fer the bonds direct to the public, 
Ap tly one of the aims of the 
issue is an attempt to have the pub- 
lic debt of Alberta held entirely 
with in the province. This, it is con- 
ceded, may take some years. 
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Abitibi Power & Panes 
Company, Limited _ 
TORONTO, ONT. 
* Owning and operating mills at 
! Sault Ste. 
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Principal payable externally and internally. 

An examination of this list will fatnish many 
’ opportunities for the improvement of invest- 

ment portfolios. ~ 
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‘BRITISH COLUMBIA POWER CORPORATION 


and Subsidiaries 


1 OFFICERS: 
W...G.. Moanin, ....--... President A. T. Gowaan...:. Vice-President 
E..H. Apama; Vice-Pres. and Treasurer E. ROGERS... <0 cece os os Seresary 


Pee Mogtra to) DIRECTORS: . 
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price stability after wild downward 

fluctuations earlier in the 

due chiefly to Rt. Hon. R. 
proposal of a 


conversion. 
Levelling out of 


in fe 
BREE SFE 


A 
at 
end due to recession of 
bond prices in New Yor! 
don. It was insignifican 
in comparison with the slump 
some five points in the average d 
to the conversion scare. 
Albertas Recover 

Chief feature of the 
government bonds was @ 
rise of Alberta issues. Gains 
general up to two points. 
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Firmness in corporation bonds 
been in direct contrast 
shaky character of prices for g 
ernmental issues. There has 
ally been a tendency to regard 
risks of investment in 
bonds as preferable to those in gov- 
ernment securities, 

Beauharnois, Gatineau, Ottawa 
Valley and Maclaren-Quebec power 
issues yielded a point each in the 
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The halt in the decline of gilt- 
edged bonds is indicated in the fol- 
lowing tabulation of The Post's 
averages: 
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‘Weekly Record of Financing in Canad 85 Richmond Street West, Toronto 
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MONTREAL.—W. C. Pitfield and benture holders, . ~ 
Co. and Hanson Bros. Montreal, are er 
making @ joint offering of $175,500 : 
of four per cent bonds, secured by 
a assessment, of the Parish 
of St. Jerome. These bonds are of- 
fered in two blocks, the 1937-49 ma- 
turities at 100 and accrued interest 
and the 1950-59 maturities at 99% 
and accrued interest. 
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AlCO. seccsees 25,567 
. Farmer ......... 16,477 
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. Corp. eeeceeer 14,636 
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INVESTMENT FUND 
SPECIAL SHARES 
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The 1936 Packard 120 Touring Sedan for Five Passengers, One of Seven Attractive Body Styles ¥ 


ees 


CALVIN BULLOCK, Ltd. 


‘ 


Quebec Power Companies Bondholders! 


A mass meeting of all security holders of Gatineau, 
MacLaren, Beauharnois and Canadian Hydro Electric 
will be held at the King Edward Hotel, Toronto, on 
October 16th, 1935, at 2 p.m., for the of 


Skee TRY TO FIND ITS EQUAL! 


Protective Committee. | : |} ; 


Send your ablest representatives. 


: a ee 
74 King St. East, Toronto, 
/ Secretary. 


LAWSON WILLIAMS & Co.. LIMITED 


INVESTMENT SECURITIES 
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» 


182 Sr. Jawes Srnezt West 


HONESTLY believe that not one other 

W/ new car for 1936 can match, dollar for 

’ dollar, the quality, performance and 
pride of ownership that is offered you by the new 
1936 Packard 120. 

For this car that, in its first year almost swept 
to first place in its price class, is now a'car that 
is better still. ; ; 

No other car can give you all these 
» . things this year 
We do not believe that any other car can dupli- 
cate the new 1936 Packard 120’s truly unbeliev- 
‘ able idi fi ; 
We do not believe any other car of comparable 


size and weight can. accelerate so fast—and with 
smoothness. . 


such uncanny quietness and 

ras Peat ay ee , 
give you more years of service, or mai 

so free from trouble—unless you choose a higher 


. pticed Packard. : 
"We do not believe that it is possible to. find 


greater operating economy in any other car or © And the Packard 120’s long mechanical life 


comparable weight and power. 
We do not believe that more real comfort and 
luxury have ever been built into a car made to 


sell for less than $3000. 
No other car can give you this 


No other car can ever give you this a 
other can give you the prestige 
pala pier’ for. “va the Packard name is 

ea iii. S00 
1 
sont enya ou ci fa oe of he os 
sriced cara, Any Packard dealer will be glad to 
prove this to you with actual figures. 


DISTRIBUTORS AND DEALERS EVER 


_and long style life make it a car it is 


buy out of income. 


VANCOUVER 


, Ltd, 


Leonard and MeLaughling Consolidated Motor Co. 


Motors ; 
543 Portage Avenne 


1236 West Georgia St. 


MonrakaL i Soe Sect 
Telephone: *BEtam 1791 sf peg fe) te 
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| ‘The Financial Post Has the t Paid Cir- 
culation of Any Canadian al Paper 
i. The Getailed circuintion statement we. sutente le 
-- worn statement 
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is the Canadian paper 


Pits circulation to the A.B.C. 


ADVERTISING BATES 


Canada, United States, Mexico, British Empire, $5 per 
tries, $6. 


year, all other coun 


Published by 
THE MACLEAN PUBLISHING CO, LIMITED 


481 University Ave., Toronto 2. : 
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“Pp, R.” VERSUS LANDSLIDES; 
ALLERTA’S EXAMPLE 
= commert of The Financial Post, made 
after the Alberta election, that proportional] 
representation and the single transferable vote 


part did not save Alberta from what was virtually a 


Senectony oF CanaDIAN Drnectors AND OFFICIALS, 
Yearty, $10. 


TORONTO, OCTOBER 5, 1935 


ARE CHILDREN STARVING TO DEATH 
IN ALBERTA? ; 
HE Calgary Herald takes issue with Premier 
Aberhart on some of the statements he made 
in the East. Mr. Aberhart declared that “children 


| are crying out for food in Alberta tonight. The 


Ay 
Be 


¥ 
wy 


a boys and girls are hungry.” He stated that 


Alberta people could not buy cars and gasoline 
to run them. He said that there were hundreds 
of families in Alberta where there has not been 


- @ loaf of bread in the house since the depression 


began and that many families existed entirely 


on eating gophers. 


If these statements are true it is a serious 
indictment of the relief system as administered 
in Alberta. Mr. Aberhart's first job should be to 
provide food for those that are hungry even if 
it means postponing the study of social credit. 

‘But we believe with the Calgary Herald that 
Mr, Aberhart was exaggerating. When one con- 


' siders the millions that have been poured into 


Alberta, as into other provinces, for relief pur« 
poses, it is hard to believe that anyone<an pos- 


S  gibly be starving or going without at least the 
necessities of existence. The standard of living 


of a great many people in Alberta may be a 
meagre one but there is a difference between a 
deplorably low standard of living and outright 
starvation. 

Last year motor car owners paid into the 
Provincial treasury of Alberta $3,650,000 or 25 


_ per cent of the province’s total revenue. There 


cae es 


are not enough millionaires and wealthy people 
in Alberta to run all the cars there included. 


® ‘They must be owned largely by farmers and by 


! 


4 


city workers. 

Mr. Aberhart says he can take people to homes 
in Alberta where children are starving to death 
and where there has not been a loaf of white 
bread in the house for years. We wish some 


' Bé@monton or Calgary newspaperman would 


be 


. 
r 


accept Mr Aberhart’s invitation and publish the 
truth. 

If children are starving anywhere in Alberta, 
Mr. Aberhart need only give the facts to dny 
of our great private charities and food supplies 
will be rushed. . 


_ WE NEED HARD WORK AND EXPERIENCE 


DVICE based on experience and wisdom, 
and not on the untried theories which form 


__ the great mass of the policies promoted by poli- 
_ tical leaders in the present campaign, was of- 
_ fered the other night by two Conservative 


Ee 


ag 


* 


Col. Hon. G. R. Geary, K.C., new Minister of 
Justice, talked as a statesman, not a politician, 
when he said: 

“Hard work must transcend petty political 


_ @ifferences before this Dominion 
from the troubles which beset her.” 


Politicians everywhere are endeavoring to 


; mislead voters into the belief that they can 


” earn big money, with fewer hours and less hard 


we 


ae 
by 


‘wotk, because of the machine age. 
Rt. Hon. Arthur Meighen, Conservative leader 


- in the Senate, advised voters: 


' “Look over the array of contestants in the 
electoral field and choose men of able record 

~ and ability. 
' “Canada needs the best possible brains to 


head its Government.” 


a 


& 
VIS 


He urged that electors select “the biggest men 
with widest experience and greatest ability.” 
‘Men and women of authority, who can speak 


, from a background of personal experience and 


‘Observation, will agree that no sounder advice 
+ than that given by these two men has yet 


». @ppeared in the war of wasteful words that is 


being let loose upon the people of Canada, even 


~~ by its supposedly great leaders. 


SIZING UP OUR MILL-STONE; 
A NON-POLITICAL VIEW 


aan Usuel: Srypmment ab to:wite party ts 
easiest on the taxpayer is being 


4 


pursued 
' vigorously in this campaign. The Liberals, of 


|? @ourse, have the least difficult side of it. They 
| ‘were in power during years of world prosperity | apart 
- @nd the Conservatives have been, in power dur- 


ie. 


"ing years of world depression. 


argument for “P.R.” 
As most readers now know, Alberta used two 


different electoral systems. Six members in 


a 
|. Buck ot 
ner 


a Ls Si 


greatest exponent of the art of 
dead but he left a few disciples 
tions‘ in a more or less 
raphology is, of course, 
character and abilities in hand- 


Calgary and six in Edmonton wefe elected by| and 


the system of proportional representation with 
the single transferable vote. The result of this 


was to elect four Social Credit candidates, one |. 


Liberal and one Conservative in 

three Liberals, two Social Credit and one 
servative in Edmonton. This bore 

proportion to the relative number of votes cast, 
although the Labor and United Farmer - 
dates, who got but few votes, were able to 


single member constituencies where the voters 
were able to name their candidates in order of 


preference. This seems to have had no effect | 


katchewan, Ontario and rural Alberta will give 
some encouragement to those who feel that dif- 


© longer in use. They were bought for $100 
‘and newspaper reports have it that they are to 
be moved into the Viceroy district to be used as 
bunk houses for coal miners. 
~ Occasionally one sees old box cars converted 
into shabby but habitable homes for settlers in 
the north country. If used temporarily. while 
the pioneer fclk are getting their start in life 
and preparing for the erection of a proper home, 
the box car is not without some social value. 

But one does not like to hear of coal miners 
being bunked in old street cars, even if the old 
street cars are rebuilt. 

Surely the production of coal in Saskatche- 
wan ig not so uneconomic a proposition that the 
miners have to live in such hovels. 

A fourth‘car, which was sold a short time ago, 
was moved to a farm near Watrous where it 
is to be used as a chicken house. A street car 
may be good enough for Canadian poultry but 
the average citizen will feel that it is not good 
enough for Canadian workmen. Most people 
will ask what is wrong in the present instance 
that such a condition should prevail. 


ABSURD AND UNTRUE 


HE interests of the wheat grower and the 
interests of the milling interests are 4s wide 


enough to convince many people 
mere craftsman, no artist, but a true scientist. 


the 


not working out in this practical world, I 
imagine. 


“Plenty of idealism in the hand. A naturally 
il person, inclined to talk a bit too much. It 
seem to me that it is a mind that will do 

gome second-hand thinking when up against 
business or financial problem.” 
interesting as far as it went, but we 


the amateur graphologist to define what | 1983 


“second-hand thinking.” This, 
haps, was a mistake for in addition to a defini- 
Trlr 


cal argu 
pointed eno to justify 


would define secohd-hand to mean 
na-wen be Smvect to beck pumnoond Cary get. 
ance—but whose? 

“The traditional banker will advise the re- 
turn to the principles that experience has proven 
to be best under the present system. 

“His friend, Father Coughlin, will counsel 
some policy of hopeful planning. 

“But Father Coughlin is in a better position 
than Aberhart, for the former is on the sidelines 

is bang up against the practical 
. He is the fountain head. 

dries up will that eter- 

faith and hope serve him? 

oses strike the rock and 


i 
pretty 
sound. When in doubt, tell the truth.”—Joseph 
Jastrow. 

a x o 


“T’ve always maintained that the lack of money 
never hurt anyone as long as he could stay above 
the comfort line.” Sinclair Lewis. 

* *¢ 


“Liberty never dies from direct attack; li 
dies from the encroachment and disregard ppd 
safeguards.”—Hon. Herbert Hoover, 
o 


“No fact is received as truth until the percipi- 
ent hae conformed ind colored it. to cuit ts 
preferences.”-James Branch Cabell. 

~ 


aamed. They really should be called steal-the- 
wealth programmes.—Nicholas Murray Butler, 


“Not in generations has there been a greater 
exploitation of the myth of inferior races and 
peoples than there is at present."—Harry Elmer 


ae ae ak us still copest Carano we live 
ry wi cake can 
be eaten and also kept.”—1 G. Tugwell. 

“We cannot get on by sponging and clin ng 
to others all the time. We maak mannan carton 
feet and make our own destiny.” — Stephen 
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steadily since 1930 and now accoun 
for 70 per cent of the total and that 
imports from Canada have been de- 
clining to. a proportionately greater 


, | restrictions imports 
Prices ‘when the butter-cheese provisions 


‘ from 
(000 cwts.) Empire 
1929 siceseses 6,397 41.5 > 
1980 ..ccsesee 6,822 45.0 

1932 eeeeeeeee 8,364 sia 

esseccese 8,832 52.8 
1 eeeeteeee 9,703 54.4 


1931 esseseses 8 
As a result of the lower 
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pounds per capita in 
1934. But although 

have risen during 1935 
much too low to sa 
British dairy farmer or 
competitors. Overtures hav 
ly been made by the Dan 
ernment to Australia and N: 
land for a conference to di 
plans of co-operation for the control 
of the international market presum- 


nF 
gen 
frail 


In the Mail 


of the Ottawa agreements expire in 
November. a 

The rising figures for the per 
‘capita consumption of butter show 
that low prices and a heavy inflow 
of imports mean a rising standard of 
living and the Government may 
hesitate before it tries to interfere 
with this desirable tendency. All the 
influence of the manufacturing 
terests which support the Conserva- 
tive party will be exercised ta pre- 
vent a tariff on such basic food- 
stuffs lest it may lead to demands 
for higher wages. In addition. the 
views of the different Dominion 
Governments will have to be taken 
into consideration in framing any 
new policy. 


titled to something more tangible 
from the Canadian Government. 
For one thing we see no reason 
why Newfoundlanders holding Can- 
adian securities should have to pay 
the tax’ on dividends. The earnings 
of all companies are taxed at the 


‘| to pay the Canadian Government an 


on pronouncing 

ing frequently in the news: Addis 
Ababa is “Ah-dees Ah-bah-bah,” 
Haile Selassie is “High-leh Sil-loss- 
see,” Lake- Tsana is “Sah-nah,” 
Adowa is “Ahduwah,” Jigjigga is 
nee. Ogaden is “Oo-gah- 
en.” 


jtional tax upon the interest de- 
vestments. 


Even poor journalists cannot 
escape the grasping hand of the Ot- 
tawa taxation artists who have 
lately been taking five per cent of 
the earnings of foreign correspond- 
ents of Canadian Ad- 
justment of such unfair taxes and 


schem 
is a credit whirligig says The Finah- 
cial Post. 

Mr. Aberhart estimates that it 
would require an issue of $10,000,000 
of credit notes to pay one month’s 
dividends. he thinks, would 


even as small change. The town had 
to redeem it—and in cash, please 


Will this happen to Alberta if the 
‘Aberhart credit notes are ever is- 
sued? Three thousand years of eco- 


}| nomic history say it is what should 


happen. If economic history indulg- 


Uj ed in the awkward habit of repeat- 


ing itself, Alberta might find itself 
with ten million, but with tens 


cash. 
Stop Me lf You've | 
| Heard This One | 
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Problems by Mail 

" Letters from clients asking for in- 
formation on investment or 
desiring to buy or sell securities re- 

‘| ceive prompt and careful attention.’ 
Transactions by mail with many of 
our out-of-town clients have been 
carried on for years with satisfaction.’ 


A complete investment service is available 
“at any of our branches. 


_ Aa E. AMES & CO. 


Business Established 1889 
TORONTO 


Montrecl  Winnlpng Vancouver Vitoria Mew York Londen, Eng 


Cc. P. ROBERTS, F.C.A. 
Chartered Accountants 


For a combination of good 
judgment and 


Advertising 
Counsellor 
330 Bay St., Toronto 


Your secretary, too, will enthuse over the 
amazing naturalness of your voice on this new, 
transcribing instrument. 


Given its attractiveness by the industrial 
designer, Stanford. Briggs, and its efficiency by, 
Dictaphone engineers, its Nuphonic* Reproduc- 
tion is a revelation in voice clarity. To appreciate 
that statement it must be seen and heard. 


Secretaries, the country over, declare it the 
greatest achievement since the invention of the 
Dictaphone. Hearing it for the first time, the 
on purity of tone seems almost unbeliev- 
able. 


Ask your secretary to see and hear this new 
instrument. We can have one on her desk in a 
few hours after she phones us. Write or phone 
for your copy of the Nuphonic Progress Portfolio. 


*Nuphonic Reproduction—a new development 
of the Dictaphone laboratories—gives a new 
standard of voice clarity such as secretaries have 
never before experienced. 


JHE NEW B-12 


- Dictaphone 


Dictaphone Sales Corporation Ltd. 
137 Wellington St. W., Toronto, Ont. 
I want to see your representative. 
Please send me your Nuphonic Progress 
Portfolio. 3 j 
Name 
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Wage-earners in Canade are finding more jobs. : 
You might not think so by watching relief rolls and « 
but if you would search out the good news, analyze the figu 
prepared and tabulated each month by the Dominion 1 
Statistics. This bureau: receives returns\ monthly from over 
9,000 business firms which employ normally. 


Assuming this “sample” is. still tely same, 
what do we find? In short that there are now about 2,770,000 
people back at work, a gain of 4 per:cent or 115,000 compared 
with the same month a. year ago. Compared with the autumn 
of 1932 this means employment at the present time for 460,000 
more wage-earners. 


Among the sixty different industrial groups which comprise 


these figures, two in particular stand out like mountain tops. 
One is silk firms; the other metal mining. For instance, silk 
plants are now employing 5% men for every one they employed 
in the so-called “normal” year, 1926. They have two men 
employed for every one in 1931. 


And the new figures show that the “metal mines” — as 
apart from coal mining and non-metallic minerals — have now 
doubled their staffs compared with the low point of the depres- 
sion; are employing 23 per cent more men than at this time a 
year ago, and reached a new record level of employment on 
Sept. 1. : 


Two important groups show smaller employment than at 
this time last year. Logging camps are seasonally quiet and 
employing 9 per cent less than a.year ago, but are look- 
ing forward to an active season in the bush for 1935-36. 
Construction is 6 per cent less active than at this time a year 
ago due to considerably less work on the highways. Building 
and railway construction are ahead of this time last year. 


Business Indicators 


Changes of the Week 
(Compared with the same period last year). 


Favorable: 


Car loadings, weekly rail earnings, The Financial Post business index, 
pig iron production, steel ingot and casting production, automobile 
aes newsprint exports, employment, electric power output, rubber 

mpo! , 


Unfavorable: 


Bank debits, automobile output and sales, Dominion government 
weekly business index. 
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ployed 8,000 men at Glace Bay and 
vicinity during the month, and Do- 
‘tninion Iron and Steel Co. continued 
in active operation with an average 
force of 2,704 men. Drought and 


blight have reduced the potato crop} Bank 


to one of the lowest in years, the 
prospect being for higher prices. 
While the index for Quebec has 
receded from the ae nolan 
this year, the average for. the ¢ 
months is greater than in the same 


the trend in the meat packing indus- 


Ey. omtpus <= meee ete Aon St Electr 
factors, 


bank debits and 
life insurance sales. The decline in 
construction contracts was ter 
than ~seasonal, although b g 
permits showed a marked increase. 
Automobile production, of -course, 
was partially suspended pending 


Banik debite—Although the August total -was slightly under that ot | Baekground of Business 


1934, there was an increase of mere than five per cent, after seasonal 
adjustment, from the previous month. Gains were registered in both 
comperisons in all areas but Ontario and Quebec. The percentage of 
bank debits to deposits in Canada was 126.1, compared with 135.9 in the 
corresponding month a year ago. 

Iron and Steel—Greater output of foundry and malleable iron was 
chiefly responsible for an increase of almost eight per cent in pig iron 
production over July. Steel production was lower than the previous 
month for the first time since February. Iron and steel markets were 
less active during the month, influenced in part by a lull in the auto- 
motive trades. Rolling mill business was steadier than in other sections 
of the industry, although ma¢hine and steel requirements from mines 
continued in fair volume. : 


Electric Power—August output of power set a new all-time peak 
record. Exports to the United States were also up to the highest point 
since early in 1931. Deliveries to electric boilers fell off from the pre- 
vious month, but were well above last year’s figures. 


Leading Indicators as Compiled by The Financial ‘Post 


Transpertation— 1935 1934 . 1935. 
at yp ieept $1) 1g oS,aas;e00 2.918;000 & s1s2t'bo0 
ON sross earn, (Sept. 21) “2$ Ssibosser & - Sigeccene § 119/974,130 
Weekly index D.B.S. (Sept. 21) 
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Finarcial index (Aug.) ..» 


CPR. net earnings (Aug.) .... $ 


C.N.R. net revenue (Aug.) .... $ 
(Aug.)— 


in 
117,489,712 


“Seecee 


a 495.1 : 98.7 woeece 
MONTHLY DATA 
: 1934 1935 
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2508,330'§ 1,070,633 $ 8,006,540 8 
a572,547 $ 65,276 $ 3,872,993 $ 
fron and 6 
Pig tron faction (tons) sees 054,414 41,485 364,704 
- (tons) , 63,504 556,752 
Automobiles (Number) — 


sales* (Aug.) ccoces ‘ 
Factory ow' (AUB) ccocece 7,325 
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1 
5.138.362 


236,071 
527,673 


66,923 53,648 
105,322 82,816 


13 9,105 
26°08 20,286 
4, 34,076 


058s \ 3,764,425 $ 39,108,283 $" 17,433,272 
400 $ 13 $ 117,981,100 $ 85,651.10 


235,573 1,754,742 1,686,055 
4220,866 1,603,875 1,537,820 


556,294,119 513,191,653 
550,624,612 500,128,185 
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Building permits (Aug.) ...... $ ~ 4 
Contracts awarded (Aug.) .... $ 
Newsprint (tonsi— 
Production (AUg.) ...e.ssesece 
Exports (AUg.) ..-cceces eececee 


Bugar (1b.)— 
Melting & t88 cncoccee 


216,164 
183,922 


91,063,904 
88,679,472 


1,072,747 T4732 418 
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Canners 


Puzzled 


But Expect No Price Cutting—Inde- 


pendent Stores Gain. 


ned food field of Continental 
Inc. of the United States is 


considerable speculation among can-| finds 


ners and large distributors. 
Continental is a big concern 


whose stock at presént prices has}, 


a value on the New York Ex 
of some $200,000,000. It has h 


c 


a much bigger factor in the 
food business in this country. 


43,507,331 $ 358,346,853 $ 335,041,690 | has 


Exports 55,249,375 $ 427,242,172 $ 401,029,549 
Wheat exports (bush.) (July)... 12,979.231 54,163,556 77,700,575 


Empicyment, D.B.8. Index— 
All industries (Sept. 1) 
Manufacturing 


lectric P. + ( — 

Total monthly’ (000's omitted) -» 
Aver, daily 

Other Industrial Indices— 

"Plnit & Board exports, sill 
(AUZ.) ..cccccocssccscesccses 164,452 135,135 853,543 see iss 

Boot & shoe prod., pr, (July) 1, 1 * lf 7 

Cotton importa, tb; : boos 088 

Cotton imports, D gese Fee 088 

imports, oeee : . ” 
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‘ Latest 
Canade (D.B.S.) 
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71.5 
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= 100, 

t converted te 


tions is as follows: 

good, over 1,050 Ib., top 

. Totonte: copper—electrolytic, New 

; ailk—Japanese, 13-15. eo ’ York: 

degrees Contttingel 

: wheat—No. 1 Man. North., Ft. W. 

basis; hides<heavy native steers; 
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Correspondents 


THE KENTERNE 
TRUST LIMITED 
London, Eng. 


MANNING & CO. / 


LIMITED 
Barbados, B.W.1. 


tEtE 4Ebeee +414410414. 


& o-Seanuse wie hon SS 


AGOSTINI BROS. 
Trinidad, B.W.1. 
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JOHNSON & COOPER 
Bermuda 
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SIR EDWARD W. BEATTY 


Sir Edward Beatty is a familiar and 
respected figure to Canadians from 
coast to coast. He is chairman and. 
president of the Canadian Pacific 
Railway; director of many powerful 
international organizations; chan- 
cellor of McGill University; and 
trustee of Royal Victoria Hospital. 
Sir Edward, ome of the best dressed 
men in Canada, wears Biltmore Hats 
—a real tribute to Biltmore’s corvect 


style and fine quality. 


os you go in Canada, you'll find Biltmore on the heads of 


Private 
tions at Saint J Montreal, Otta Toronte, 
New oo Winnines and Calgasy. 


MURRAY 


Protective 


ny 
Coating 


MONTREAL, TORONTO, HALIFAX, SAINT JOHN, WINNIPEG, VANCOUVER 
Afflinted with Dominion Tar & Chemical Co, Limited 
Canada Creeseting Co. Limited — Fibre Conduite, Canadg, Limite 


is increasing plant capacity from 200 
to 300 barrels per day. 


pany 
Ford Motor Co. of Canada, Wind-/| units to huge ingtallations costing 
sor, will spénd about $500,000 on an | $50,000 and more a unit. 


W.C. Pitfield & Company 
Do pee . 


INVESTMENT SECURITIES 


Head Office 


235 St. James Street West 
MArquette 9321 


MONTREAL 


Wire—Halifax to Vancouver, with connec- 


t 


\ 


se 


‘ 


style-conscious Canadians. For Biltmore is the’ standard of excellence in 
the hat world. Years of tradition are behind ¢very Biltmore . . . years 
of style leadership . . . of quality and wotkmariship that keep Biltmore 
trim, shape-retaining and good-looking to the last day of its long service. 
Skilled hands and minds are continually employed to maintain this 
Biltmore tradition of leadership in Canada .. . to give you a hat that 
is wholly a product of Canadian initiative atid Canadian craftsmanship. 


BILTMORE HATS LIMITED - GUELPH; ONTARIO 
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_ Excessive Costs in Comparison 


in Shipping Make Manufacture Doubtful — 


ley 
22 Fe 
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- gquare miles of peat bogs in Canada 


only a few are suitable for commer- 
cial purposes as, for instance, 


- manufacture of peat fuel, peat lit- 


ter, or peat humus. 


poses and even if it were suitable, 
it is so far away from commercial 
centres that it would not be of any 
economic use. On the ofher hand, 
the bogs that are well known are 


«scattered more conveniently in the 


1. Well humified peat. When 
freshly dug, this type is of dark 
brown texture. After being exposed 


oe to the air, it turns black. It con- 


tains a large percentage of gelatin- 
ous matter and thus posseses high 
cohesive properties. This kind of 
peat when squeezed in the palm oi 
hand does not exude any water. 
Instead, a jelly oozes out between 
fingers. It possesses high calor- 
value and has an ash content 
om four to eight per cent. 
an ideal peat for the manu- 
of fuel but unfortunately 

bogs are rare in Canada. 

Black Texture 

2. Peat of black texture. Various 
in Canada which are situated 
hollows contain peat of 


black texture. When dug up and 


to the air it crumples and 

ctically, void of gelatinous sub- 
stance, thus having no cohesive 
properties. Bogs of this kind are 
more or less shallow and have been 
affected by frost. They are unsuit- 


on able for the manufacture of peat 


ome parts of the western 
Pacific as well as in 


as fuel if briquetted. 

but the calorific valu 
briquetted peat would 
that it would require a 

to be equivalent in value to 
of high-grade coal. Also, 

of these briquettes in oe Thate. 


Si 
i 


i 


grades of peat with a low calorific 
value are not likely to-be suitable 
as fuel in any form. 
Three Small Plants 
The writer is unaware of any peat 
fuel being manufactured at present 
in Canada. However, there are three 


another near New 


cr 


peat at bog........ 


eee eee ee eeeewreeeeeeeeeeses 


Freight rate, 60: 
Delivery Be BROTABO . 0. vee sspeces ' 
Unforseen expenses & waste 


seve 


& leSsoes 


Total cost to consumer within 60 


POOP ORO ETE H Hee he eeee 
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he 
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ough 
mile it has to travel 
before it reaches the consumer. 


Westminster, 
B.C., and the third in the vicinity | o¢ 


of Edmonton, Alta. 

The factory on the Isle Verte is 
manufacturing peat litter in the form 
of bedding for poultry houses, cattle 
and horses, as well as humus retain- 
ing material for the incorporation of 
garden soils and also a peat moss 


peat 


manufacturing mainly 
litter as bedding material for poul- 
try houses. 


The factory in the vicinity of 


announce the dissolution of the partnership of 


SADLER & CO. 
as of September 30, 1935 


FRED D. SADLER 
ARCH E. RICHARDS 
ROBERT F, MCMASTER 


HERBERT 
WILLIAM I. SPIEGELBERG 
HowakbD C. MorRTON 


', Weare pleased to announce 
the formation of 


RICHARDS MCMASTER & CO. 


CHICAGO, 105 South La Salle Street 
NEW YORK CITY, 39 Broadway 


_ Telephone State 0577 
Telephone Digby 4-3700 


to transact a general investment 
and brokerage business __. 


Anca E. RICHARDS 
HERBERT A. HUTCHINSON 
ROBERT F. MCMASTER 


WruuaM1L Ss 
Howakp C. M: 
SAMPSON ROGERS, Ja. 


Members New Yorx«K STOCK EXCHANGE 
CaIcaco STOCK EXCHANGE 
- New York CurnB EXCHANGE (Associate) 


October I, 1935 


STEEL STRUCTURES 
PLATE & TANK WORK 
CAISSONS, BARGES | 
RAILWAY & HIGHWAY BRIDGES | 
SWING & BASCULE SPANS. ~ 
COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes . 
Gear Cutting, General Machine Work, Forgings 


|) DOMINION BRIDGE COMPANY — 
ft) unrrep ad 
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“Must be Near Bogs 
Peat fuel industry on a large scale 
can only be developed where the 


think it would compete favorably in 

large cities with the cost of wood, 
ving approximately Benefits Threefold 
$1.50 to $2 per ten-hour day, it was 
estimated that fuel could be manu- 


If the above scheme should be 
applied the country will derive a 
Later threefold benefit: 

» Conditions| 1, Utilization of peat fuel, peat 
litter and humus from native re- 
sources, 

2. Creation of a new industry 
which would be a vital problem of 
Canadian life and give work to un- 
employed. 


ests and improve the coun 
age production of 10 tons per hour Canada. : eee 


Legal Tangles Probable 
Over New Discount Law 


Interpretation and Application of New Act O 
Doubt, It Is Felt — Court Decisions Likely oe " 
Debatable Points — Buyers Act Warily 


goods 
to the second merchan more 
The | favorable basis. oe 


Tentative Orders 
A point of considerable interest 
seen in the case of a tentative order 
for a year’s supply on which period- 
Mor- 


peipiltely 
cahettgtegit : 
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‘Louis-Baer Fight 


Boosts Paper Output 


From Our Own Correspondent 
MONTREAL. — Wars, . elec- 


tions, sporting events, calam- 
matters 


ities 


Canadian 

latest development to affect 
the operating trend of Can- 
adian newsprint plants was the 


The reception being accorded the 
debt reduction programme would 
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weaving of Carr's 
Celestia to suppiy 
Canada. 


There is, however, suf- 
make 


au 


Look for this label f you want your 
overcoat fo put you in the ranks of 
better-dreesed men. Carr's also make 


the Original Elysian and The “Mel- 
ton” —all West of England products; 


Yo 


, accord= 


certainly 
settlements achieved under the act. '| Securities Corp. The Dominion loan 
Another new factor entering into| of $135 millions for October refin- 
the situation, is the attitude of large} ancing is not treated as September 
companies, notable farm implement | borrowing. 
who, if For ‘the nine months ended Sep- 


us: “way, 
apparently, stiff cuts in debts owing 
them may be avoided. 


NEW FINANCING 
$306.8 MILLIONS 


September Total Only $2,- 
233,600 Outside Dominion [Dominion ........ 
Treasury Bills ee eee 


tO Total cscageseeseee 308,774,861 


Save 12% ‘ 37% 
on Your Fuel Bills 


with 


a G-E Oil Furnace | 


Owners are enthusiastic about the General 
Electric Oil Furnace. : Not only.do they 
enjoy the finest automatic oil heating, but 
they also effect savings of from 12% to 


— 37%-.on their fuel bills, and have 


abundance of hot water at low cost winter 
and summer. We urge you to GET THE 
FACTS on the G-E Oil Furnace which is 
designed as one complete unit and fully 
guaranteed by Canadian General Electric, 


PURE, HUMIDIFIED AIR 


With General Electric Winter Air Con- 


tioning, your home can be as comfort- 


able as Florida outdoors. Air is con- 

stantly cleaned, humidified and circulated 

—guarding your family. against colds and 
_ other seasonal ills, 


GENERAL £2 ELECTRIC 


OIL FURNACE 


AND AIR CONDITIONING EQUIPMENT 


Name SO COOSESSRSOOCEHRSEEEHSSEROER ETO SE EHSEREOCEOEEEEES 


ARERR. cccceccnccvccescecedeccocesce City. eeeccccceces® 
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As® prospects improving 


Western Grain Co.? Is ths 


. interest secure? 


Western Grain Co. had « 
year, since-a number of 
territory of the prairies whe 


conditions were bad in the 194m 
year. Prospects for 1935-Gm 
somewhat better. Earnings w 


end on policy of tt 
arty board as to 


mtes. The bond interest seen 


secure, but:sinking fund : 


Imperial Oil 


‘eonditions to contend with | 
eee are located in the som 


I have sold some United 


ments 6 per cent pre i 


sek at 18% and am think 


ng Imperial Oi! comm 
ty of the stock I sold 
02.15 by the financial state 
U. F. ever earns a good 1 
n that equity I will have 


5 
’ 


4: The Imperial 0 1% 


ior ig selling almost at 20 
- the equity is $6.50 a shar 
mt’s just the opposite sit 
my old investment. Is Im 
i} common. over-valued? 


AVESTO! 


‘Imperial Oil common stoc 


s the equity because of thi | 


y's long and remarkable 
dividend payments. The 
ot. a complete guide becau 
e yalue of stocks of sub 
spanies is many times the 

given on the balance s 


= Consolidated Pape 
have. been approached tam 


we some Consolidated 
which sell around 
8B had no expefience w 


with this security am 


Y ask you if you co 
he a good invesiment wi 
hold for quite a time? 


most important consid 


Bre Willing to pay § 


ponnection with Consol 


er first mortgage bo 
her or not the compan 
h @ position to meet i 
mes when they become gz 
fge and thus av 
sity. of carrying out a § 
ation or asking the 
gers to extend the morator 
t charges. 
athe results obtained iy 


company would not be in & 


to meet this charge. Bu® 


prospect that interest ci 





p the half year can be paid in TW 
is is Gependent upon the manufag™ 
& price increase ; 


Fers securing 
liveries of newspri 


| Inerease-goes throuci® 
datéd,Paper-may be ab!c ie 


half-yearly interest chargé 
nm, the problem of meeting 
Fest in 1937-will remain. O 
t be. sure that the Conso 
per Corp. will be able to 
rther capital reorganizatiog 


Dominion Enginee 


Will you please let me 
hat dividend is being ps 


Dominion Engineering Work : 


Outlook for the company 


fe “no distribution on it 


mon stock since 1930. Fins a 


the is in a good 
ne OU ook is cousidered pra 
but any Marked iniprover 


Massey. 
are quoted around $24 a sh 
I see thene are dividends 
Of $23.75. ‘I should be g!ad 
expression qf your views 
ing a purchase of the'stoc! 
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Three-cent stamp must be enclosed, 
Address the editor, The Financial Post, 481, 


Are prospects improving for 
Western Grain Co.? Is the bond 


interest secure? 


Western Grain Co. had adverse 
conditions to contend with in the 
past year, since a number of its ele- 
vators are located in the southern 
territory of the prairies where crop 
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af rH | 
i [Me panes. 3 
deqtee | Flere & 
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somewhat better, Earnings will de- 
pend partly on policy of the Do- 
minion grein board as to storage 
rates. The bond interest seems fair- 
ly secure, but. sinking fund has been 
deferred. 
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Imperial Oil 

I have sold some United Fuel 
Investments 6 per cent preferred 
stock at 18% and am thinking of 
buying Imperial Oil common. The 
equity of the stock If sold was 
$102.15 by the financial statement. 
If U. F. ever earns a good return 
on that equity I will have made a 
mistaké. The Imperial Oil come 
mon is selling almost at 20 and § 
see the equify is $6.50 a share. Now 
that’s just the opposite situation 


He 
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by 
gil 


ee 
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Oil common over-valued? 


i 


Investors are willing to pay a price 
for Imperial Oil common stock three 
times the equity because pf the com- 
pany’s long and remarkable record 
of dividend payments. The equity }- 
is not a complete guide because mar- 
ket value of stocks of subsidiary 
companies is many times the valua- 
tion given on the balante shéet, 


ca 


Consolidated Paper - 


I have been approached to pur- 
chase some Consolidated Paper 
bonds, which sell around $17. -I 
have had no expefience whatso- 
ever with this security and I 
therefore ask you if you consider 
same a good investment which I 
can hold for quite a time? 


The most important consideration 
in connection’...with Consolidated 
Paper first mortgage. bonds is 
whether or not the. company will 
be in a position to meet interest 
charges when they become a fixed 


holders to extend the moratorium on 
interest charges. ‘Loronto Elevators 
On ‘the results obtained: in 1934, t T that ‘state Toronto 
the company would not be in a posi- —, as te cetvoenttble 
tion to-meet this charge. But there| Zleva referred 
is a prospect that interest charges 
for the. half yéar can be paid in 1936. 
This is @@pendent upon the manufac- 
turefs #@ price increase on 
1936 @eliveries of newsprint. If 
a pricé inerease-goes through, Con- 
solidatéd, Paper may be able to pay sh 
the half-yearly interest charge. Even 
then, the problem of meeting full in- 


im terest in 1937-will remain. One can- pa 
not be. suré -that the Consolidated 


Paper Corp. will be able to avoid a 


® ‘further capital reorganization. 


Dominion Engineering 
Will you please Jet me know 
being paid 


Dominion. Engineering Works has 
made no distribution on its com- 
mon stock since 1930.. 
the company is in a good position. 
The outlook is ¢onsidered 
but any marked improvement in 


® carning power must depend upon 


more widespread activity in such 
industries as pulp and paper, water! 
power and mining, and, to a ‘lesser 
degree, construction. 


Massey-Harris 
Massey-Harris preferred shares ° 

are quoted around $24 a share and 
I see there are dividends accrued 
of $23.75. I should be glad of 
expression of your views 
ing a purchase of the’stock at 
present market price the 
sibility of dividend 
paid in the future, / ~ 


Purchase of Massey-Hartris pre- 
ferred shares will be made 
by those who are taking 
view. It cannot be 
dividend arrears will be paid on 
stock for a considerable ‘| 
fore it could begin 
dend arrears on preferred 
would have to make up the 
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Lake district. The area should be 
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s{ General si ‘Wares carting 


two years. The rise'of the borit 


partly due to the decline of 


interest rates. In view of improved 


code 
Nelson Hotel. 

Would this be advantageous? 

The contrast between St: James 


On | the apartment makes money and 


the hotel loses it. If it were not for 
the C.P.R. guarantee of 4 per cent 
interest, Lord Nelson Hotel bonds 

far from desirable hold- 


ings. 
We understand that net earnings 


‘| of St. James Court have been run- 


In'the case of Lord Nelson Hotel. 
you are fairly certain of four per 
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Due from Director .....e+++ 1038.47 


Has Canada Lines 
inaes it bode Ge seat 


~ Canada Steamship Lines has not 
experienced seated ‘tmreos 


e- 
¢ ment in operations this year but the 


financial statement is expected to 
show a strengthening of working 
capital, Bank loans’ have been 
greatly reduced and the 1935 state- 
ment may show them as being en- 
tirely liquidated. 


Champlain Oil, 
Kindly let me have a brief opin- 
ton .on lin Oil Products. 
[ = interested in the preferred 


Champlain Oil Products is en 


| gaged in the refining and distribu- 


tion of oil products in Quebec and 


cent but the C.P.R. guarantee does , © 


| not extend to principal of the bonds. 


Cons. Bakeries Dividend 
I have been advised to buy Con- 


 solidated Bakeries stock because 


the. company will soon raise its 
dividend. Is this right? 
Fae elivice Would SAV Daily Geox 


preferred dividends, b 
1935 report is not available yet. 
The company is rather youthful - ‘ 


We shall be ‘aaa 
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CANADA BREAD COMPANY, LIMITED 
ogee SUBSIDIARY 


CONSOLIDATED BALANCE SHEET AS AT 30th JUNE, 1935 


ASSETS 
Skah eeeete nes 
ts 
Less: Reserve for Doubtful 
Accounts Seereewenconepe. 


$167,107.77 Bond Interest Accrued .1-csccssecseccs 


by Salesmen 9 04,598.87 
Deposits end Steeeceeeresegee 
held in Trust steeeeteesenseeereece 64,539.67 


First 6% Sinking Fund Gold 
Bonds, due ist Outstanding .....-.§ ord 


Inventories of Ingredients, Finished 
Products and Supplies, as determin- 
ed and certified by the t, 
valued at the lower of cost or market 


Less: Bonds held for redemption .... 


- § 6,660,355.03 
Less: Reserve Depreciation evecee 2,477,496.51 25,000 shares of $100 each eoeece 
7" —e Common—of no par value— 


ess . 200,000 shares wqosecssoecoos renee ° 25,000.00 


3,681,705.80 ’ & 3,775,000.00 
attached SHSC ee Kes ee HeeseesereesegeGs 1,615,190.27 : ; f 
jj —————— _ 3,380,190.37 


‘ $ 3,191,858.52 
Land, at cost Seecerreeeresoreraoeeeers 489,847.28 


Deferred Moving Expenses seecerecere 
Goodwill (less amounts written off) eececeeeeeetoces ERR MeN n 
; $ 6,567,795.24 9 6,67, 796.24 
——== 


+ 35,237.10 
2,354,865.02 


have examined the Head Office accounts of Canada Bread Company, Limited, and its subsidiary and those of certain 
a 0s Ome dunn, 1908, The accounts of the remaining bfanches ore incorperated from the signed returns verified by 


panies’ staff auditer. 
Gubject to the foregoing we report that in our epinion the above Consolidated Sheet correctly sets forth the pesition 


Balance 
‘ at 30th June, 1985, before giving effect to the proposals fer re-errangement of the capital =~ 
Lecturer nosorting te the boot of ctr information, the explanations given te us and as shown by the books ef the Compraies. 


* CLARKSON, GORDON, DILWORTH, GUILFOXLE AND NASH, 
Toroate, 27th July, 1935. Chartered Accountants 


io CONSOLIDATED SURPLUS ACCOUNT 
For the Year Ended 30th June, 1935 


Balance of Consolidated Surplus at 30th June, 1934 coencesescosecees $1,559,29521 


Profit on operations before charging Bond Interest, Depreciation, and Incdme and Core 
poration Taxes eeeereeteeseee eeettoeeeeoee eeeeees nknodnGvarcanededestehcedanapis etna 342,826.77 
Interest earned on Investments and Bank Deposits SOHSHSSESSSSHSESHSOSHS SSE SEH SEASEEFE 6,386.19 
$ 349,212.96 

Less: Bond In oweeeee eee eee ee ee eeeeneee eeereteerereeee eeeeeeeeeceeeeeeeee $ 58,120.50 


terest ‘ 
Provision for Depreciation of B and Equipment ....csccse.e++ 216,967.79 


Loss on Sale of Investments and Real BO nccccccvccscetcecececooess . 277,680.79 


$ 71,532.17 
Add: Discount on Bonds redeemed or held by the Company seegaeseensesseverececeers 472.50 
Net Consolidated Profit for the yeer before charging Income and Corporation Taxes...... 73,004.67 © 
$1,631,299,88 
Deduct: Income and Corporation Taxes for the FEAF ccceccecceseccessccescsscececccesessascsevesends 16,109.61 
eceneccvecsesesecccccccesenesenceesetoccccceccoces $1,010,1Mnal 
Balance, Consolidated Surplus at 30th June, 1935 ese : 
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most well-established investment 
houses do not pay salaries or draw- 


The most successful security sales- 


.}man is the one who can study and 


pestered 
as much these days as he used to be. 


Secret is “Hard Way” 

The only secret of success for the 
young man entering the investment 
business is the “hard way”: The 
painstaking accumulation of know- 
ledge on investment subjects, 
coupled with a lot.of.ringing of 
doorbells and pounding of pave- 
ments (to use the vernacular’ of 
salesmen). 

The intelligent security salesman 
usually eliminates a.lot.of waste 
time by. carefully selecting a special- 
ized list-of prospects which can be 
obtained -either from his own firm 
or can be bought, such as the lists of 
stockholders of large corporations, 
members of exclusive clubs, board 
of trade, professional men and busi- 
ness: executives. Too many men 

“waste their time calling on people 
who are actually not potential pros- 
pects; they have neither money to 
invest nor securities to exchange. 
Exposure to Sales 

The reason why the beginner does 
not make big sales is that he does 
not call on or expose himself to 
wealthy people. He feels that he 
can sell the small investor because 


ae 
a So 


JOHN ‘B. STETSON COM 


: -* ae ad ett ‘ j 
eee ns styled wi 

: t Steins are $6.50 (unlined $6.00), $8.00, $10.00 and up. 

“Playboy” (air-lighe Stetsons) are $3.00. 

PANY (CANADA) LIMITED 


absorb market trends and pass along 
this information to;his clients. This 
phase of the business occupies the 
attention of every investment firm 
and is a major portion of the busi- 
ness of most investment houses un- 
der present conditions where the 
amount of new capital is limited. 

Trading securities was a much 
abused business during the boom 
days of 1924 to 1929. The obvious 
“trade” to most salesmen was any 
kind of.a trade that would result in 
a commission to himself The result 
was ofter: disastrous. 

First a salesman sold a new client 
a@ goverrment or municipal bond 
paying, say, a conservative 5 per 
cent, Owing to the demand for that 
type of security, the bond in a few 
weeks or months “went up” or to 


Author is Bond Dealer 
Henry James Bird, a of 


this article, is a partner in a Van- | 


couver investment firm. Mr. Bird 
started in the financial business 
as a bond salesman. In these “con- 


fessions,” he tells of actual experi- , 


ences in selling securities to in- 
vestors. He shows how the inter- 
ests of the investor should be 
those also of the bond salesman. 
More of his “confessions” will ap- 
pear in an early issue 
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such as: “Safety of principal is the 
first consideration in any invest- 
ment programme.” He remembered 
also that “you can’t eat your cake 
and still have it;” also that “all is 
not gold that glitters,’ and many 


stock 
gossip, past records instead of future 


This is the new type of security 
salesman that has emerged from the 
depression, wealthy in experience, 

poorer in purse. He is starting 
again both for him- 
ts, but this time it 
a correct interpretation 
trends, not on a frantic 
make commissions at the ex- 
pense of his clients’ investment ac- 
It all his fault, it 

“the system.” ; 


Alta. Ships Mustard 
of commercial mustard was 
recently from Warner, Alta., 
This is a new crop 
for the West 


Ont. 
and is said to have real 
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that 
should become payable May 1, 1936. 


DIVIDEND PASSED 
BY CANADA DRY; 
PLAN TO EXPAND 


Will Install New Plants in 
U.S. to Cut Distribut- 
ing Costs 


Directors of Canada Dry Ginger 
Ale, Inc., decided to omit the quar- 
terly dividend on the common 
stock. This. was not unexpected in 
view of the fact that the company 
earned 2 cents a share for the nine 
months ended June 30, 1935, as com- 
pared with 78 cents a share in the 
same period of the preceding year 
and it actually had a loss of $85,810 
for the quarter ended June 30 itself 
as compared with a profit of $139,- 
242 for the same quarter of 1934. 
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Canadian Importations 
ected by Effort to Dis- 
place Cheap Whiskies 


Scotch 
brands retail at about the same ‘fig- 
uré for a fifth. Larger content of the 
American bottles is expected to 
over-ride any claims to greater gen- 
iality by the invaders.” 
Pushing Canadian Sales 


This is an interesting analysis. 
However, there may be a Canadian 
source for some of these better 
whiskies to be offered under U. S. 
brands. In Canada it is reported that 
Schenley is. still accepting ship- 
ments of whisky from Canhkdian In- 
dustrial Alcohol. under its contract 
which calls for the purchase and 
sale of three million gallons eventu- 
ally. Recent announcements show 
that Canadian Industrial Alcohol is 
fully determined to sell its United 
Statés type whiskies as soon as pos- 
sible. It has contracts with Old 
Tyme Distillery, Blue Bell Impor- 
tation Co. (a subsidiary of Distiller 
Liquors Corp.) as well as with 


These results have decided the | Schenl 


management to bend all efforts and 
liquid resources to an expansion 
programme in the United States 
which will entail adapting the com- 
pany’s producing facilities to 
changes made necessary in the mar- 
keting programme. The company 
proposes, it is understood, to install 
new plants at strategic points with 
the double purpose of saving dis- 
tribution costs and meeting grow- 
ing competition of local independ- 
ents to National distributors, 

_ Hitherto manufacturing has been 
much concentrated in the United 
States by this company with the idea 
of preserving distinctive features of 
the product. Sites for new plants 
will be chosen not only with refer- 
ence to accessibility of markets but 
to suitable spring waters. Other 
drinks will also be marketed at 
soda water fountains in the United 
States, drinks which are more or 
less independent of variations in 
taste and content of water supply 
from municipality to municipality. 

No changes are’ contemplated in 
the Canadian end of the business at 
present. The marketing of the new 
drink “Spur,” referred to in these 
columns recently, is still restricted 
to the New York district. Once fully 
established and accepted there, other 
areas will be tried out. ; 


Power Corporation Group 
Reports Larger Volume 
From Correspond 
MONTREAL Seemann. 


Corp. of Canada reported power 
output of 161.6 million kw.h. in Aug- 
ust, compared with 137.4 million 
kw.h. for the same month last year, 
an increase of 17.6 per tent. 

Of the eight companies included 
in the group, only one showed a de- 
crease in power production during 
the month compared with August, 
> a ee B.. S, 

‘ower, expansion was 
shown by Manitoba Power, while 
other utilities to record increases in 
output, by the same comparison, 
were B. C. Power and Canada 
Northern, 


ey. 

The reduction in price is stimulat- 
ing sales of this better whisky. How- 

| ever much or little comes from Can- 
ada, there are understood to be sev- 
efal million gallons of United States 
alcohol, manufactured in 1930, 1931 
and 1932 and now either at or ap- 


vincial governments of 

been issued by Wood, Gundy & Co. 
Financial statistics for major cities 
are included. 

Details of individual loans out- 
standing are given only for the Do- 
minion government. These are listed 
as at September, 1935. The booklet 
includes a map of Canada and New- 
foundland. 
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Approve Irrigation Schemes 
For Southern Saskatchewan 


Two irrigation projects in South- 
ern Saskatchewan involving an ex- 
penditure,of $198,000 will be started 
at once, Building will come under 
the Federal Rehabilitation Act and 
is being carried out with provincial 
co-operation. The Saskatchewan 
programme involves construction of 
two irrigation dams and necessary 
ditches. 

One of the projects, that at Val 
Marie aims to.make water available 
for irrigation purposes for 5,200 
acres of land. A solution of the win- 
ter feed problem of the neighboring 
ranches for an area of 25 miles is 
sought. All the land which will be 
brought under irrigation will be split 
up into lots of possibly 10, 40 and 


Can. Terminal System Case 


To Be Sent to Privy Council 
Canadian Terminal System Ltd. 
will appeal to the Privy Council 
an award of a judgment for 
$60,000 to the city of Kingston - by 
Supreme Court of Canada. 

e action was first decided in 
favor of the company by Mr. Justice 
Makins, at Toronto, He ordered the 
city to return to the company $60,000 
in bonds, with coupons. He found 


EARNSCLIFE 


80 acres. Such plots wili be available 
for purchase to ranchers. 

The project will be commenced by 
the Federal Government and after its 
completion will be turned over to a 
Board of Trustees who will admin- 
ister the scheme and assess mainten- 
ance fees against the land. The 
Board will have power to assess and 
collect the taxes direct. They will 
not have to be levied through 
municipalities. 

It is estimated that 10,000 head of 
livestock will be benefittéd by the 


plan. 

The Eastend project also involves 
the irrigation of land, roughly 2,200 
acres. This project is for the benefit 
of those actualy living on the land 
to be brought under cultivation. 


that the city had agreed to transfer 
lands “which although conveyed to 
the defendant had never been con- 
veyed to the plaintiff company.” The 
city appealed against this award and 
the Supreme Court of Canada allow- 
ed the appeal. 


First Broom Shipment 
The first commercial shipment of 
house brooms, manufactured from 
Alberta-grown broom corn, was 
made recently. 


CANADA 


WOULD ABOLISH 
IMPORT SURCHARGES 


Liberals Pledge Removal of 
Added Imposts of Bennett 
Government 


A more specific explanation of two 
planks in the Liberal Party, ay. 
menting those published in The Post 
on Sept. 21, has been given by a mn 
high up in the party, who feels that 
The Post's summary was not a- 
plicit enough in these two points. 

In connection with external trade, 
the Liberal Party pledges itself to 
abolish all unwarranted extra tazes 
on imports, such as the exchange and 
dumping duties “as imposed by the 
present administration. 

It is also pointed out that the Lib- 
eral party’s stand on the question af 
foreign policy, which includes the 
attitude on war, is that Parliament, 
not the government, should deter- 
mine the action to be taken. During 
the period when there is no Pariia- 
ment, it was said, no. decision should 
be taken. without, consulting the 
people by means of a plebiscite. © 


Sugar Beet Crop +‘ 


southern Alberta 

150,000 tons by T. George Wood, dis- 
trict manager for Canadian Sugar 
Factories Limited. This will keep 
the factory at Raymond running 
about 120 days. 
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money in foreign countries, that 4, eee by nature is Vintage 


terms of other currencies. leaf 
“As long as the praent relation —— produced. 
the pound and the United 
liar continues, it would 
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~ Lacquers - Enamel The Bank of Montreal will oe maaaee on would 


an office at Premier, B.C., on 


11, as a sub-agency to Stewart, B.C. 
; Service will be given on the second 
“ _ and fourth of each month. 


The Stewart branch will be closed 
on the days service is given at Pre- 
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Once a purely agricultural territory, with the. growing of wheat : SDE Sumounist by tne > 
as-its sustaining revenue, Manitoba is today’an industrial -province. | Wee a if by one ee 


While wheat is: still the leading’ individual: industry, ‘still « tre- isn tiig. The Financial Pol 
mendous revenue year.in and-yeer out,,it is no longer the province's | he 
mainstey. Other industries have developed until today they supple- | Pete 
‘ment Manitoba‘s income with «revenue four times as: great as that | | ing his fortieth year as Jn 
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| © 1875 in the City of Br 
of wheat. : ro | & from Constantinople, } 


This land is gifted by nature with 
some of the richest natural resources 
in the Dominion. It has power in 
abundance, transportation facilities 
and a ‘waiting market. Industrializa- 
tion has taken place with’a rapidity 
. orobably never-equalled elsewhere in 
Canada. Over 900 different articles 
are’ manufactured here today. 
Manufacturing of all types brings a 
combined revenue of $96,000,- 
000.00, which. is greater than the 
combined revenue from all branches 
of agriculture. 


Diversification has been going on 
in agriculture, too, with greater efn- 
phasis placed on.mixed farming, on 
livestock, on poultry, on dairying, on 
bee-keeping, until these departments 
now rank among the province's lead- 


Mining production has been in- 
creasing every year, tapping one of 
Canada's richest fields. 


Manitoba does not live by bread 
alone. She*is not dependent upon 
any one industry. Revenues pour in 
to her people from a score of dif- 
ferent sources. It assures a wider, 
sounder prosperity. 


There are indications that this 
trend has had a definite effect on 
the public buying power. Postal re- 
ceipts per capita are far higher than 
any other province, which is a good 
gauge of business a. Per 
capita bank deposits are the highest. 
Hydro-electric power is sold at the 
lowest general rate of any place in 
the North American Continent; and 
the kilowatt hour consumption per 
family is higher in Winnipeg than 
any city in the entire world. Winni- 


@ Montréal and To- 
ronto: Winnipeg dom- 
inates the largest 
trading ‘area in Can- 
ada; its per capita re- 
tail sales are greater 
than any other large 
city in. the Dominion. 


This fall the west kas grown a har- 
vest valued at $241,381,000.00. It 
is the best paying crop, in terms of 
dollars and cents, of any for the 
past five years. Manitoba shares in 
this wealth, not_only as producer, 
but as the marketing centre for 
grain—with the largest cash grain 
pit in the world—and as the. dis- 
tributing centre for the west. 

This new wealth, together with 
the income from her expanding in- 
dustralization, assures greater, more 
uniform revenue. It means more pur- 
chasing power — the ability to buy 
the things that mitke for happiness 
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This is the last of a series of advertisements dealing with the industries of } cf Turkish cotice. ne 
Manitoba. The series was presented to show how other industries were supple- H _ 
menting the revenue from grain. The following firms have co-operated with ae 
the Winnipeg Free Press in the presentation of these fact-revealing features: , oe Be 
The J. H. Ashdown Hardware Co., The Drewry's Limited Manitoba Telephone $ — 
4 Limited. The T. Eaton Co., Limited McColl-Frontenac Oil Comair 3 
| Brigden's of Winnipeg Limited Gods Lake Gold Mines Limited Ltd. | % 
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This was a most fortunate move 


for the Canadian merchant because 
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This incident was the turning 
bayan began to build up his business 
in Canada. Prices in 1915 and 1916 
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. DONALD R. FERGUSON DAVID E. KILGOUR 
Tee ne eee ee ee 


of Monarch ‘Life, Donald R. F appoin 
eld service for the Great-West and David E. Kilgour, inspector 


Mr. Ferguson has for four years been inspector of agencies and 
to that was district organizer in the field. Mr. 
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DOUGLAS A. MA NALD, for- 
merly of the industrial staff of Lon< 
don Life at Saint John, N.B., has 
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the 


E. M. WATT, Toronto, 008. oe ati :; Sie teats fect of lost purchs 


destroyed opport: 
property is removed 
and the resulting 4 


5g 
5 
2 


dian chi eeeetee 


Ve 


PR ROE Oe BEBO A TRICE Pr EIR TI 


ees 


Se a er ee) 


fee ees 


LEE TL WARE UP ap ATR NI IE HMR ERY Shae 


a. ie - 
- ahr 

e; Ze y Wa 

a at ) 

R ; PRO | EC 


office, 


tment would be supported 
* =by the government. 


DISTRICT MANAGER 
LIFE INSURANCE COMPANY 


A prominent life insurance company is desirous of 
securing the services of a qualified life insurance 
man for the position of District Manager of its 
Northern Ontario Branch—an already established 
Agency. An attractive contract will:be offered to 
the right man. Replies confidential, 


Apply Box 238, THE FINANCIAL POST, Toronto 
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ee oy » Let the “INCOMETER” hel 
“gnee Programme. It tells w income your present insur- 
ance bring—or how much ee you need to 
give the income you want. Write y for free copy. 


you analyze your Life Insur- 
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FIRST POLICY 


Independent Order of Foresters is a fra 

: under a lodg existing for. 
+ men at the um. cost. 
on covers practi every phase of family life. In addition to the 

on afforded thr its Insurance and Sick Benefit Departments, 

®@ number of practical fraternal benefits are available to. its members. 


Total Benefits paid $125,000,000' - 


: Independent Order of Foresters 


i 
* FRANE E. HAND 
4 Bupreme Chief Ranger 
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A Brief for Employers. 


Most employers are faced at some time with the 
problem of retiring faithful employees who have . 
outlived their usefulness but are still dependent 
on their job. Most employers, too, have some 
feeling of obligation in these cases, but the cost 
of retiring aged employees may be quite beyond 
the financial means of the business or industry. 
The Great-West Life Salary Savings Plan (Auto- 
matic Payroll Deduction) meets this situation and 
can be easily installed and oper without 
expense or outlay. It is fully explained in an . 
interesting ''Brief for Employers", a copy of which 
will be sent you upon request. Write to our Head 
Office or nearest Branch Office. 7 
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HEAD OFFICE: TORONTO, CAN. 


company’s Montreal, N.D.G.| 4.0 Loyal Life 


as casualty agents for 23 
years. . 


LONDON BRANCH of Sun Life 


ager, led all agencies in Canada in 
the production of new paid-for busi- 
ness dur: September. 


Insurance 
Problems 


se eeniaied be wee Kc 
et eaeet bens will be anewenna j 
in this column. Other enquiries wil) 
sorzend Pa sesioed oso 
See ae to cover a 
reply. 


My Life Policies 


I would appreciate some advice 
about life insurance companies. 
How do they stand with the Do- 


government stand behind 
holders and how far? 


The Federal government makes 
no attempt to “stand behind” the in- 
dividual insutance policy issued in 
this country. However, ev a 


ensed with one or other of the prov- 
incial govérnments. In this way a 
strict supervision is maintained of 
the companies and specific require- 
ments as Pew oe policyh 


in 
are maintained. ) 

In other words, the government 
sets Out the basis on which the com- 
panies must set up reserves for the 

olicyholders and sees 


may place th 


assets. 
In addition, the government also 
exercises a‘close supervgsion of each 


company has its head office outside 

required to t at 

e Receiver eral 

sufficient money to meet all its ob- 
ligations in country. 

It is the rather proud boast that 
no policyholder in Canada has ever 
suffered the loss of a dollar through 
the failure of a life insurance com- 
pany to meet its obligations in 
country, : 


BUSY PROGRAMME. 
PLANNED BY AGENTS 
Important Speakers to Ad- 


dress Ontario Fire Casu- 
alty Agents’ Assoc, 


Outside speakers who will address 
the annual meeting of the Ontario 
Fire and Casualt Associa 
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quired for salaries of city employees 
at the end of last month. 


below that of the 1934. Total 
revenue for the eight months’ period 
to. $3,285,939, compared with $3,238,- 
971 last year. Tax collections total- 


ot led $2,966,990. During the same 
period year; general tax revenues 
totalled 


$64,018 of last year to $45,401 this 
year. The charge to the mill rate 
for August totall ed $4885. 


Yorkton’s Sask. senior board of 


Regina’s $122,500 works pro- 
e has been begun. Nearly 200 


gramm 
| relief recipients began work when 


the programme was initiated. 


AUSTRALIA HELPS 
CANADIAN NEWSPRINT 


Commonwealth Removes Pri- 
mage — Advantage Over 
Foreign Makers ~ 
— Our Own 
NTREAL.—Further strength- 
sning of the position of the Canadian 
t manufacturers 


Tt has been indicated that any 
t over and above the $3,- 

udget which the finance 
commission plans to spend for Wind- 
sor next year will be spent at the 


called 
upon to bear a greater share of re- 
lief, this extra.expense will have to 
be borne from the $750,000 left for 
the budget and ear-marked for dis- 
tribution among the bondholders, 


‘Cap-de-la-Madeleine, Que., has 
been authorized by the Quebec 
Municipal Commission to deposit 
funds in the Banque Canadienne 
Nationale for payment of interest 
coupons of Oct, 1, 1935. f 


Finlayson Seeks Data : 
For Security Valuations 


A lengthy memorandum has been 
issued to life insurance 


tendent 
ee security valuations for 


The memorandum sets forth at 


e | some length the basis on which spe- 


cial valuations must be made and 
gives instructions for preparation of 
En a nee 
epartm ‘ superintenden 
asks particularly for speedy and 
complete details of all securities 
ees oe neenee pentane oe 

31, 1934, and Sept. 18, 1935, 
and for a subsequent list covering 
subsequent 


PRODUCTS INCREASE 


Production for Hight Months 
Up 16 om Over Year 
noe go: : 


Production of 
products in- C for -the eight 
months ended Aug. 31, 1935, was al- 
most, 75 : on pounhe or an in- 
crease per:cen @or- 
respon period Tee The 
mice: includes cond d 
eva milk, milk powder, but- 
terniilk powder, casein, and milk 
sugar. The amount of these products 
held in cold storage at Sept.-1 was 
slightly higher than in 1934, 

Evaporated milk shows an in- 
crease in quality exported with the 
figures of a year ago but exports of 
condensed milk and milk powder 
were lower. Importation of concen- 
trated milk was very small. 

By far the most important manu- 
facture in the list was evaporated 
milk in case goods which amounted 
to. well over 48 million pounds: 
Skimmed milk powder amiounted to 
13.5 million po 
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Ths Waidiins of ale tenengnas policy-b a yore ioe 
, security. . The purchase of a Northern Life policy 
is a vote for life insurance satisfaction. 

A Northern Life policy guarantees: 

(@) Income for your family in the event of 

your early death. 

(6) Income for yourself in old age. 
These benefits are assured. ‘Northern Life policies 
ate backed by —a strong financial position — good 
management — i integrity. . ‘ 


Let a Northern Life salesmen tell you how you 
may cast your vote for life insurance 
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Home Office: London, Canadas 
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ADAM McBRIDE HERBERT C. BOURNE 
Manager Associate Manager 


CENTRAL MANUFACTURERS 
Mutual Insurance Company — ; 
1201 Concourse Building — TORONTO — ELgin 7207 | 
MUTUAL FIRE t 
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Policies Non-Assessable 
wie oak probably ery many more ie #3, — 
accepting occasional business, 
remuneration they derive from in- 
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lions and $14 millions a year: and 
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year engulfed the old Union Station freight sheds at Toronto. 
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the hazardous sections of the struc- 
ture: These can be cut off so as to 
preclude the early spread of danger- 
ous products of combustion and then 
equipped with suitable automatic 
alarm devices. Fire-stopping of 
walls, protection of vertical open- 

such elevator 


show that one per cent of the num- 
ber of fires produces over sixty per 
cent of the financial loss. 


Residence Fires 
The startling and continuous in- 


home fires originate in the base- 
ment. An open cellar stairway, un- 
protected clothes chute, dumbwai 

or open spaces in the walls or parti- 
tions, allow deadly fumes to pass up- 
ward almost immediately, thus en- 
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The scene is an all too common one, The puffs of smoke; the clang of 
and the blackened ruins. 
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It is this appalling annual toll which can be greatly lessened by careful 


Damage from Fires 
Lowest During 1934 


Although Number Up} 


Depression Years Are RAE 
Those of Smallest Inspection is Key 


Losses Jo Fire Prevention 
FEWER BIG FIRES ae A. |. THOMAS” 


Fire 
Reduced’ Damage Saves $300 In British Columbia,, we 
Millions Annually in Cost have proved ond 


to Insured in 


Bae 
af 


8 
BS 


146, whereas in 1934 only 8 fires 
were of this magnitude. In 1922, in- 
ustrial and mercantile pro 


“— 


i 
i 


ted 
: 


FE 
fil 
Bie 
i 

8 


Slawsbnests 5) 
clsschtaees <i 
slasstesces <i) -# 


= Gaiimibia ss sescetece 
Brunswick <..ccccseseee 
Nova Scotia ereeeecees 
Ontario eerrere island ...-.2+ 


reese te 
steonrereogeoes 


% \ 
Total wrvorsscesevevcsoos . 


i 
7 
uf 


and its safety requirements, techni- 
cal enquiries sponsored by indus- 
tries in a dozen different fields and 
the efforts of national welfare and 
service bodies, 


New Safety Plan 
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Of Auto Smashes 


New York has adopted a new 
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Capital and Net Surplus Over 
$22,000,000 | 


The week of October 7-12 has been officially 
designated as Fire Prevention Week. This annual 
concerted effort to combat fire’s menace has 
accomplished much in reducing the fearful prop- 
erty loss caused by this great destroyer. 


Every good citizen should give his support to 


the organized efforts to prevent fire, and the pre- 


cautions ‘advocated and followed during -Fire 
Prevention Week should be followed throughout 


the year. : 
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‘ It is the duty of every citizen to himself, too, to 
carry adequate fire insurance on his home, fur- 
nishings, business property. and other possessions, 
Care may not prevent all fires, but fire insurance 


in a dependable company will prevent the finan- ~’ 


cial loss involved. 


The INSURANCE COMPANY OF 
NORTH AMERICA maintains throughout 
Canada a. nation-wide organization offering a 
rating and engineering service to Canadian 
Agents that embraces the installation of modern 


fire protection. 


—Losses paid since organization—$400,000,000.06, 
—Surplus to policyholders over $61,000,000.00. 
—One Hundred and Forty-Three 


ance Service. ; 


Consult a North America Agent! 
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For over 63 years the Economical Mutual Fire Insur- 


ny—with assets $2,000,000.00-—has 
inctracted fs cdjustits to settle all claims without daley 
and with absolute fairness. 
Consult your ‘local agent about a policy in— 


| ™ECONOMICAL 
| _ MUTUAL FIRE INSURANCE COMPANY 


C. H. Leng, President F. W. Snyder, Managing Director 
HEAD OFFICE: KITCHENER, ONTARIO 
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THE QUEBEC FIRE 


ASSURANCE COMPANY 
HEAD OFFICE, QUEBEC, P.Q. 
G. H. HENDERSON, Chief Agent and Secretary 


BRAN CH OFFICES — 
Montreal, Saint John, Quebec, Winnipeg, Vancouver 
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For 125 years the Stag 
Emblem has stood for trust- 
worthy insurance. Today, 
this Emblem stands for that section. For instan¢ 
dependable protection of © saiaeies boots, etc. 
. Canada and the United 
practically every kind need- A further adaption off 
ed by owners of property. 
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The Fair Thing to Do “as 


In ordinary risks thes 
system is installed ¥ 

The only fair thing to do for an employee or officer of 

a company who has responsibility, for the ‘safety of 


sprinklers. Hence it is 
because the pipes are en 
Money or Securities, is to “bond him” with the protec- 
tion of our 


GUARANTEE -BOND | 


This guarantees the company against loss 
. by defalcation. 
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New Version 
According to the revised story as 
told by the daughter, the O’Leary’s 
owned not one but five cows, and 
in addition a calf and a horse. All 
were lost in the fire a the calf 
which was rescued -by unsung 
hero of-the epic event. The next 
door neighbor, Dennis Sullivan, ob- 
in aera. -teaben viously a fellowcountryman, was 
rinee Edward Island— Close investigation of the mattes,| the first to notice the blaze and 
Charlottetown reveals a number of dis-| rushed into the O’Leary home to 
-| awaken the members of the family. 
Then he dashed to the stable to res- 
cue the livestock, 


Dennis had but one leg, and in his 
haste the peg replacing his lost limb| The new version rather knocks; O'Leary's cow will soon lose the im- 
became caught in the planking of| the well-known story,on the head.| aginary picture it calls ind. 
.| the stable floor. He barely managed | Some other fable may be concocted,| Meanwhile the week 
to escape with his. life and the/ but it is doubtful if tose who haye/ will still be observed 
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HEAD OFFICE FOR CANADA: TORONTO 
COLIN E, SWORD, Manager for Canada 


J. H. Riddel, Manager 


V. G. Creber, Asst. Manager 


AGENTS: 
»*LE & CO., LTD., General Agents. Toronto, Montreal, Halifax. 
E. L. Mc. EAN LTD., General Agents, Toronto. . 


tHiead Office for Canada: 
217 Bay Street, Toronto 
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Total Assets ee eenaeetesdon Feeeeeseeeeeocene $8,152,497.73 
LIABILITIES 
Reserve for Unearned Premiums .......0.s+5 « $3,794,490.64 
for 422,802. 
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NEW YORK FIRE. INSURANCE COMPANY. 


INCORPORATED 1832 


MERCHANTS ano MANUFACTURERS FIRE INSURANCE COMPANY - 


CHARTERED 1849 


_ AMERICAN EQUITABLE ASSURANCE COMPAN 


OF NEW YORK 


. TOTAL ASSETS $24,699,946.02 Mt 
LOSSES PAID SINCE ORGANISATION EXCEED $150,000,000.00 


| JHEAD OFFICE: Insurance Exchange Building, MONTREAL 
J, MARCHAND, Manager «| 
ONTARIO PROVINCIAL OFFICE, Metropolitan Building, TORONTO 
(Me HENDERSON, Monogpy''":" ' PRANK DINGLE, Inspector 
_ NOVA SCOTIA: Holifox. NEW BRUNSWICK: Saint John, MANITOBA: Winnipeg. SASKAYCHEWAN: Saskatoon. 
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“Canada’s Largest Fire Mutual” 
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Offices at Montreal, Toronto, Winnipeg, Vancouver, 
H. F. RODEN, Depiity Manager 


12 Wellington St. East 


—— 


The North West Fire 
JOHN’ HOLROYDE, Manager, 
Toronto Office: 
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H. ¥. RODEN, Deputy Manager. ; ' 


Toronto Office: 100 Adelaide St, West. =f. 
_ JONES & PROCTOR BROS., LTD., General Agents for Toronto, 
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JOHN HOLROYDE, Manager. 
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NORTH BRITISH & 
INSURANCES 


EDGAR J. KAY — Manager 


Branches at: Toronto, Winnipeg, Regina, Calgary, Vancouver 
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RAILWAY PASSENGERS ASSURANCE COMPANY 


460 St. Francois Xavier — Montreal 
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KC. A. V. Loftus retired as director 
to allow these changes to be effected 
but will continue as general man- 
ager. 
The new board now stands‘as fol- 
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at. The Danforth plant is therefore| 1.4 9 gross funded debt of $4,554, 


being transformed into a modern 
cake plant. The company also had 
to enlarge the Windsor plant because 
of the press of business. Factories 
under lease at, Kingston, Cornwall 
and Guelph are now profitable, , 
On Sept. 27 Judge Henderson in 
weekly court at Toronto declared 
‘the scheme of reorganization a 
r one. It was posed b: 
ieervyn McKenzie, a hecenting 
shareholder, G. S. Haines for a comi- 


~ mittee of Class B shareho ders, and 


E. J. Bennett, a dissenting share- 
holder, in person. The judge thought 
the “scheme will be beneficial to al! 
classes of shareholders after taking 

‘into account any disadvantages 
which it imposes.” 


Sherwin-Williams Report 
To Show Income Steady 
From Our Own 


000. Sinking fund amounted to 


$932,628, leaving a net debenture 
debt of $3,621,372. This«year, the 
province has sold one issue of $200,- 
000 of three per cent bonds. 

Most of the outstanding debt of 
the province is not callable prior 
to maturity. Thus, in order to use 
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the authority to refund $3 millions | a 


of debentures, it would be necessary 
to effect some change in the con- 
tractual rights of creditors of the 
province. Official information has 
not been forthcoming as yet, regard- 
ing the reason for adoption of the 
refunding legislation. 
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From Gur Own Correspondent 
MONTREAL. — No underwriting 
arrangement has been made in re- 
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of the Magdalena 

the interior, will have straight 

cess to the ocean, ; 
The Imperial Oil S, S. 

commanded by W. 

ald, made the first run across 

bar. It has been in the company’s 

east coast Maritime but 

it sailed a hee 

Colombia on May 

la it was replaced by the S. 

peroyal, which had formerly 

running between Fort William and 

Sarnia, Ont. Another vessel replaced 

§. S. Imperoyal in the lakes service 

between Sarnia and Fort William. 

Opens Large Territory . 

International Petroleum Co., Im- 

perial Oil's great subsidiary, had to 

make extensive arrangements 
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adjust itself to the new fact in trans-| 


portation in the northern end 
South America. Pete’s subsidiary, 
Tropical Oil Co., operates the only 
oil-producing company in Colombia, 
It has a concession of 13 milli 
acres 350 miles up the 

River from the Coast. It al 
ready solved the problem of 

its crude to the ocean by m 

the pipe line of Andian Na 
Corp., which has a capacity of 
barrels daily and connects with tide- 
water at Cartagena. But it also has 
e 5,000-barrel refinery at Barranca- 
Bermeja, Colombia, as well as a 16,- 
600-barrel refinery at Talara, Peru. 
It supplies gasoline, refined oil and 
lubricants to South American ports 
from these refineries, 

Tropical Oil Co. will now be able 
to supply the South American Coast 
with refined products of its refinery. 
To Colombia the Magdalena Ri 
may prove proportionately as im- 
portant as the Mississippi River is 
to the United States. Whereas Bare 
ranquilla was formerly only a river 
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Makers of Silk Threads, Hosiery and Fabrics 
Will Now Charge Canadians Higher Prices . 


Though prices have increased al- 
ready in silk hosiery and are inevit- 
able in silk thread, silk fabrics and 
silk garments of all kinds, officials 
of companies making use of raw 
silk are slow to predict increased 
profits for the companies themselvés. 
They point out that higher prices 
are a result of the marked increases 
in the price of raw silk in the last 
four months and that higher costs at 
one end may wipe out most, if not 
all, of the advantage obtained at the 
gelling end. 

Companies te Watch 

Some of the companies in which 
investors are interested and which 
will be affected by the new situation 
ere as follows: 

Belding-Corticelli, Lid., manu- 
factures silk thread for all pur- 
poses, ribbons, braids, tapes, elas- 
tics, embroideries, needlecraft, 
novelties, hosiery, knitting yarns 
and silk fabrics. It controls mar- 
ket for silk threads and does an 
export business. 

Celtic Knitting Co., Ltd., makes 
women’s, children’s and men’s silk, 
silk and wool, and cashmere hosi- 
ery. 

Riverside Silk Mills, Ltd., makes 
broad silk and silk yarns used in 
manufacturing women’s lingerie 
and hosiery. 

Bruck Silk Mills makes pure 
and artificial silk and weaves it 
into silk dress goods. It makes 
loaded silks also. 

Supersilk Hosiery Mills, manu- 
factures 12 lines of pure silk full- 
fashioned hosiery. It does an ex- 
port trade as well. 

There are also artificial silk 
mills which may gain some benefit 


ST. HYACINTHE SIGNS 
NEW POWER CONTRACT 


Amount. Contracted Re- 
ported to be Many Times 
Requirements 


From Our Own Correspondent 

MONTREAL. — City of St. Hya- 
cinthe is reported to have signed a 
contract with the Quebec Light and 
Power Co. for the delivery of 33 
million kw.h. of electrical energy 
per year at a rate of one-half cent 
per kw.h. “i 

C. B. Hibbard, represents the 
Quebec Light and Power Co., which 
has agreed to construct a plant and 
transmission lines within 
of the date of the contract and to 
deliver power on or before October 
31, 1936. The city agrees to accept 
delivery at an earlier date and the 
work should be conipleted in less 
than the stated time. If the com- 
pany fails in its engagément to 
build, or if it does not deliver the 
power m the agreed , date, 
contract 
the city will have full liberty to 
purchase 


Doubt Contract Signed 
Montreal utility interests, 
With the power situation in the east- 


if the real silk threads, yarns and 
fabrics go up high , 
For instance, 


Dreyfus pa y- 
making ulose aceta .| “Clearly, for years to come Can- 
ficial gg yarns eee aan ada, now a debtor country, must 


brics. Ontari ilkni ufac- | continue to borrow, or at least re- 
= PB ain fund, abroad. Interruption of the 


dresses, piece goods and does an co spirit, as well as the word, of sanc- 
a business in Australia and|tity of external obligations would 


through factories | be disastrous. Measures, therefore, 
there. re ™ which would alleviate the burden 
Hosiery Prices Up 


of debt, must be confined ne 
.| family, as a purely domestic affair. 
Hosiery manufacturers have al Two Courses js 


“There appear to be two courses 
oe for Canada to follow: (1) currency 
inflation, and (2) arbitrary reduc- 


currency would bé to take the road 
OBO tents rove ver pound ana| to ruin. With a diluted dollar and 


exchange against us, service of our 
the silk weavers 62 cents more per large foreign debt would become so 


-fashioned .j burdensome that it might easily 
aaa aa ee naheney 7° prove impossible. From the point 
lists of Canada, 50 cents per dozen | Of view of the bondholder it would 
pairs. In the United States both entail a combination of serious in- 
small and large manufacturers have 
increased prices from 25 to 50 cents 


come reduction and capital levy. 
a dozen. Increases in fabrics are not | Version,’ 
England 


pound. 


“Let us be plain regarding ‘con- 
yet reported in any volume in Can- 


that the problem which 
so successfully solved a 
ada but it is ex that manufac- 
turers will sedueer tee lead given in| from ours, The English loans which 


year or two ago is entirely different 
At| were converted were callable, and 
me iene me switched to| were in effect called for redemption 
China silks but these have also gone| in strict adherence to the terms of 
up in price to get in line with the| the original isstes 
advancing prices of Japanese silk. | Australia and France 
Due to Raw Silk Advance In Australia the situation was dif- 
Manufactuters say these advances | fetent from England—it was very 
have had nothing to do with the like our own, and in some respects 
Canadian surtax on Japanese raw. Worse. Interest of all internal com- 
silk. They are due wholly to world| ™onwealth state and public and 


k company debentures was reduced 

Ho eae ot ra pearbed as well| DY,22% per cent, mortgage interest 
later on in the retail prices. ~ | 804 rents were similarly reduced, 
First effect will be to increase the and salaries and pensions also were 


: drastically cut. measures, all 
saint ot ca end if demand eontinues| of Which were purely internal, en- 
good, it should help the financial abled a comparative equilibrium in 


situation of the companies. Manu- public and private finance and eco- 
fosters "seiber expect that in-| Omics gradually-to be brought 


cresses so far made are not enough | #>0ut. 

to affect demand meterially or to| “France, faced once more with an 
cause it to switch noticeably to other | scut ooee a — 
and cheaper materials. Such changes! stter a sufficiently recent lesson in 


in the past have generally favored the dire results of currency infla- 


artificial silk Silk is still 
below prices tion to make her say ‘any way but 
far the'eld of $0 and 99 that,’ has brought in sweeping meas- 


a pound. It has sold for as high as 
$15 a pound. So considered, it'is still pod 


very cheap. ation and government economy 
‘Mar ny Ald Artois! Sux cot-| Government obligations (purely in- 
eae aay the matter is of ternal) have, in effect, been forci- 
little importance to them. The 
fibres have nore been oe 
to any great degree. There is no 

light woollen 


null and void and | petiti 


Canada. 
from England. 
Sto or imousienes te 
im 

artiticis! silk, rayon and celanese. 

The tariff raw silk in the 
has done much to 
fabrics., So far, 


:| ducted on sane lines, 


ond Conversion 


been given the right to do the same 
“Wide scale ‘conversion’ has its in- 
equalities, but its impact, if con- 


should 
domestic. The 
Raaetion’ ugeine Gok toe. neve 
of debt relief exists: ; 


Hh 


¥ 


i 


‘A combined saving of $100 to 
$150 millions should be possible. 
Canada would be in a position to 
make tremendous progress. 
sacrifices made by 


“Broad conversion may be neces- 
sary but can only be justified if 
equally comprehensive economi 
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“Will Run Into Millions” 
When Completed: 
- Gardiner 
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Debt adjustments to $303,- 
have been effected 
ewan debt ad- 
in the munici- 
the province, according to 


Hi 
if 
Ht 
ie 


th een 


“will run into 


Gardiner. 
justments to date run into “hundreds 
of thousands of dollars” 


the premier’s 


——— By the time the ad- 


in the entire 
ctions affected 

millions.” 
In one —— cited, 13 com- 
208 mortgages with 


area, 


a total arrears of interest of $223,851, 
Of this amount $99,612 was written 
off. Of $98,140 in arrears of taxes the 
municipality wrote off $28,645 and' tion 


are 


PURCHASES 
OF FLUE-CURED 
BY IMPERIAL 
TOBACCO CO. 


1924 


pe 


TOTAL USINGS OF TOBACCO, 
BURLEY a FLUE-CURED, BY ALL 
CANADIAN MANUFACTURERS 


No single policy of the Imperial Tobacco 
Company és adhered to with more deter- 
mination, of practised with more sym- 
pathetic co-operation, than that which pre- 
scribes the use of Canadian materials and 
supplies, whenever and wherever possible. 

Needless to say, the Company’s first 
care must always be to safeguard the 
reputation of its brands. In everything 
it buys, therefore, it insists upon its own 
standards of quality. When Canadian 
products fail to measure up to those 
standards, it has no alternative but to 
import. But where it has reason to be- 
lieve that, with explanation and assist- 


ance, the problem of producing in Canada . 


up to the required standard of quality 

is definitely solvable, it is prepared to 
_ go to almost any length in co-operating 

with Canadian producers, so that they 
“can qualify for its business. 

The tobacco growing industry provides 
two cases in point. In the Leamington 
district, the growers of Burley were suc- 
cessful almost from the start in pro- 
ducing leaf comparable with Burley, here- 
tofore imported from Kentucky. 

As a consequence, year after year 
the Company has purchased the 
major part of their crop. In recent 


® 


‘ 


years the Company has been able. to 
increase its purchases from them, due 
to its success in’ creating a demand for 
Picobae Pipe Tobacco made entirely from 
Canadian Burley. 

But the Norfolk County growers of 
Virginia flue-cured tobacco experienced 
some difficulty in producing leaf of the 
colour and texture comparable with that 
imported from Virginia and North Caro- 
lina, So the Company sent its experts 
to guide them in experiments with various 
kinds of seeds and fertilizers, to instruct 
them in better methods of planting and 
harvesting, and to assist them with their 
curing. And as the growers succeedéd 
in meeting the Company’s requirements, 
it used more and more of their product. 

In 1920, only 30.9 per cent. of all the 
leat used in the manufacture of tobacco 
in Canada was domestic leaf. By 1933 
the usings of domestic leaf by all manu- 
facturers had increased to 65.5 per cent 
of the total, 

It és a@ matter of much gratification 

to the Imperial Tobacco Company shai 
improvements year dfter year th the 
quality of Canadian leaf have en- 
atled it to support home production ~ 
50 effectively, a) 


“IMPERIAL TOBACCO COMPANY OF CANADA, LIMITED ~ 
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| Major Experiment 
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Shatters Orthodoxy 


insulated against heat and cold as 
the inside of a thermos bottle, It 


play, particularly the tremen- 
advances made in all types of 
construction in the past five or six 


Complete Equipment 


ly equipped kitchen (in- 
cluding electric refrigerator, stove, 
monel metal equipment, etc.); vene- 
tian blinds throughout; awnings; lin- 

or hardwood flooring 
throughout; complete air-condition- 
ing system. 


Souter, architects. They range as 
a, inclusive of all “extras,” as 


4%-room hause ......+. $6,000 

5-room HOUSE cccccedece 500 

6-Toom hous® «.ccscesse 10,000 

7-room house eeeeeeeeee 

pape, HOUSE vccevocece 

Big Programme 

A seven-room house is now under 
construction at Hamilton. Commenc- 
ed four weeks ago it will be com- 
pleted in little over six weeks 
time: It will be used by the com- 
pany as a demonstration unit. An- 
other house has been sold and within 
a.month the company will be pre- 
pared to build to suit individual pur- 
chasers in the Hamilton district. 
Subsequently it hopes to open 
branch offices in Toronto, London 
and Ottawa. 

There is nothing standard about 
these, houses as far as -individual 
purchasers are concerned. Any sort 
of exterior — brick, stucco, stone 
timbering, etc., can be used. Inter- 
iors can be adapted to meet indivi- 
dual requirements. The only stand- 
atdization is in the unit materials 
such as structural steel frames; the 
cork insulation slabs and so forth. 

Low Cost Financing 
_ Financing is being arranged 
through a loaning institution in con- 
junction with the-federal housing 
Act. This permits financing on a 5 
per cent, 20-year basis for the entire 
mortgage; enables 80 per cent of 
the total cost of the dwelling to be 
financed at a monthly cost of $6.60 
$1,000 after a down payment of 
per cent is made. 

The houses will be built by a spe- 
cial department of the Pigott Con- 
struction. Co. which ‘will plan the 
dwelling in conjunction with the 
architects and erect it complete to 
the customers specifications. Even- 
tually it is planned to include an 
interior decoration service as well. 

Backed By “Joe Pigott” 
Behind the project is well-built, 
ve Joe M. Pigott, 50-year- 
gon of the founder of the firm 
which bears his name. Joseph 
Pigott’s father (Michael A—a good 
Trishman) built Hamilton's City 
Hall over fifty years ago. To 
son’s credit are a score of lead- 
institutional and industrial build- 
in all parts of Ontario. f 
“About a year and a half ago we 


“We did a lot of experimentation 
but soon discarded our original idea 


on.’ We act alone; pur- 
Chase our materials direct from 
‘various firms on a tender basis and 
build the house on the job like any 
other contractor. Patents are pend- 


ibe 


in Modern Housing 
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signs in linoleum or oak blocks. 
“Incidentally I believe linoleum 

flooring is destined to play a very 

oe réle in the house of the 
ture. 


“The tions are steel and 
sum. e outer wall enclosing the 
steel uprights consists of 3 in. cord 
slabs and outside of this comes the 
wall finish either reinforced stucco, 
brick or stone.” 


Sponsors “Ideal?” House 


“JOE” M. PIGOTT 


President, Pigott Construction Co. 
of Hamilton, which is sponsoring a 
revolutionary development in house- 
building at Hamilton, details of 
which appear in this issue. 


PACKARD SHOWS 
NEW CAR MODELS 
IN FOUR LINES 
Many Changes. in Engi- 
neering and Interior 
Desig 
Packard is in full production on 
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housing field the important advances | ton, in conjunction with Hutton. & ' position. 


CANADA AND WAR 
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it not only because. of its 
a news story but because .of 
forts of oné section of 
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his spell and |’ 


him again and again. 
ewspapers quoted him with ap- 
proval. But not The Financial Post. 
Instead on our front page that week 
we exposed a number of his misstate- 


apehlirs 


| 


with 
had little or nothing in common. He 
failed to explain wherein Canadian 
farmers would benefit by 


themselves to keep the Dardanelles | 


open to let out the grain and animal 
products of our greatest competitor 
—Russia. He failed to explain why 
his own country—the United States 
—with full information before it, 


SE 
et 


that-Canada is “given credit tor a 
more recent defeat of the great in- 


mained. 

The story in international circles 
is that a committee headed by Ad- 
mijral Richmond P. Hobson decided 
as a last resort to ask Premier Ben- 
nett to put Canadian pressure on 
cn cee See 

e 


(1936 Packard Models Announced 
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iiding Head 
Pays Tribute 
ToG.H.Sm 


discussing 
economic 
minion. I always found him a shrewd 
and well-informed adviser. 

“On behalf of the Building Society 
movement throughout. the world, I 
do desire to tender most profound 
sympathy on /the passing of a not- 
able personality and fine character. 


Feb. 15, 1936. 


oe & ‘ds the sales for this 1935 edition have been much heavier 
than anticipated, we urge you to send in your order. 


immediately. Avoid di ~ when interest’ in 
industrial stocks increases this Fall. 


THE FINANCIAL POST 


The Financial Post SURVEY OF CORPORATE SECURITIES, 1935 Edition 
covers over 1,500 corporations whose securities are in the hands of the 
public, including those listed on Canadian Stock.and Curb Exchanges and 
many unlisted securities, 

Among ‘the! various companies: reviewed -are:—Public Utilities, Banking, 
Rubber, Iron and Steel, Construction, Pulp and Paper, Textile, Real Estate, 


Oil ‘Refining, Beverage, Investment Trusts, Milling, Foodstuffs, Merchan- 
dising, Transportation, Trusts and Loan, etc. 4 
This Book Gives— | 
History of each company’s organization and development; ' 
_. Names of all officers and directors; \ 
\ Balance sheet and income and surplus account fog 3 years; 
Price range of stock for past 4 years; : 
Dividend rate, when and where payable; 
Capital structure and funded debe; 
ite Funds in which bond interest is payable. 


© $12 PAGES, 12x 9” SEND IN YOUR 
- PRICE $2.00 ORDER NOW! 
_» Jill im: the Coupon Below and Mail It With Paynient, 
— —~-—-———~Use the Coupon-— 


LON aR, 
- 





’\ THE FINANCIAL POST, 

Please send me postpaid ............. copies of The: Financial Post Survey of Corporate 

% _ Securities, 1935, at $2 @ copy. Enclosed 80.8 -0.s cntssdemamesntencenesiasdioniios »: 10 payment. 
Name cincimamxenhomiionnion sve eseenes sons Aen Contam seseeeecnesees 
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Company 
Earnings § 


> Inter. Paper & Powe 
International Paper and |} 
Wo%e consolidated profit an 
gtat at for the second qua 
shows an increase in said 


other income with a net loss f 


lod at $865,414 as compar: d 
| for the same period 
nn: deliveries of pulp 
‘paper during each month in t 
ond @ Fan consistently 
lof the corresponding months of 
"This improvement was, hov 
iofteet in large part by the n 
erease in expenses and deduc 
For the first half of 1935 thay 
statement of Interna 
shows sales and other incor 
$459 millions, as against $42 2 
‘ions @ year ago. After providir 
‘all charges, including accrued 


Fy 


-dends not being currently p 
p the preferred stock of subsi< 


were 
the second quarter 


during 
_ year in outstanding funded d 


gubsidiaries, the consolidated 
ance sheet at June 30, 1935, s 


DIVIDEND NOTIC 


The Steel Company 
. Canada, Limited 


arercoenee aeons Sie. 7 

NOTICE is hereby given that ad 

(ef forty-three and three-quarter 

» (49%) on the new Preference S 

‘the Company has been declare 

ending September 20th, 19 

November ist, 1935, to share) 

‘of record at the close of business ¢ 

Sth, 1935. - 

_. By Order of the Board, 

E ; H. 5. ac genaey ve ‘ 


| Bamiltdn, Ontario, September 25th, 


The Steel Company 
Canada, Limited 


: Ordinary Dividend No. 75 
» NOTICE is hereby given that a d 


| er ending Sep 
November ist, 


» record at the close of business Ocio§ 


) By Order of the Board, 
H. S. ALEXA) 


“Hamilton, Ontario, September 25th 
Dividend Notice 


| Kirkland Lake Gold Mi 


Company, Limite 
(Ne Personal Liability 


NOTICE is hereby given fhat an 
dividend of Three Cents (3c) per 
the outstanding capital stock of thi 
' pany has been declared by the Dire 

/ the Company, payable November 1 
to shareholders of record at the @ 
business on October 15th, 1935. T 
fadian five per cent (5%) tax will 
ducted from dividends paid to nm 
_ dents. 
Shareholders are particularly re¢ 
fto see that certificates Held by th 
properly registered on the bocks 
Company. As mentioned above 
'dend is payable to Shareholders of 
ben October 15th, 1935. Transfer ag 
the Trusts and Guarantee Compan 
b ited, 302 Bay Street, Toronto, On‘arg 
By Order of the Board, 3 
R. GRAHAM, 


st 
| Toronto, September 27th, 1935. 


MACASSA Mi 


LIMITED 
(Ne Personal Liability) 


DIVIDEND NO. 4 


NOTICE IS HEREBY GIVEN that 
dend of Five Cents per share, on th 
capital stock of the Company, will 
on November Ist, 1935, to shareho 

{record October 15th, 1935. 

The Canadian five per cent. tax 
dedusted from dividends payable 
residents of Canada. 

By Order of the Board, oe 

L. SOLIAGUE, 
creta 


Toronto, September 28th, 1935 


Penmans Limited 
Dividend Notice 
NOTICE is hereby given that the 


ing Dividends have been declared 
quarter ending the S3ilst day 
1935. 


On the Preferred Stock, one a 
half per cent. (112%), payable on 
day of November to Shareholders 


| ord of the 2lst day of October, 19 


On the Common Stock, Seve 
Cents (75c) per share, payable or 
day of November to Shareholders a 

| of the 5th day of November, 1935. 

By Order of the Board. 

Cc. B. ROBINS 
; Secretary-Treas 
Montreal, September 30, 1935. 


Canadiz 
Bron3 

Compa 
Lim ites 


DIVIDEND NOTICE. 
THE quarterly dividend cf ! 
on the PREFERRED ST 
ef CANADIAN. BRONZE CO 
PANY, LIMITED, has been 
elared payable the Ist day 
November, 1935, to Stockhoid 
of record as of the 21st day 
October, 1935. 


Also a quarterly Divide: 4 
Fifteen (15c) Cents per ~5 


eclared on the pres 
heer COMMON 5S! 
ef CANADIAN BRONZE CO 
PANY, LIMITED, for the ¢ 
months ending October 3 
1935. Payable the Ist day 
Nevember, 1935, to Stockboi¢ 
of record as of the 21st <a 

, 31935. 


By Order of the Board, 
WwW. C. PAQUETTE 
Secre 


Montreal, P.Q.. 
September 27th, 1935. 


Montreal Tramwa 
Company 


DIVIDEND NOTICE§ 


Hee is hereby given that 
en Se TWO 7 DOLLA RS 
IWE FIVE CENTS (3 
temb Soh 1 has hen 4 
spon the paid in Capital Sto 
Co sore to shareholders off 
m § , the Sth day of ¢ 
935. oc noon, anc 
bn * ies day, the 15th day of @ 


er 


By order of the Board, 
eg TRICK DUBEN 
ee vA Secretary-1T tee 


fon¢ y, September 30th, 19 


ta 


a Ly wae 
a Dene re pea 
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Inter. Paper & Po-ver 

Internetional Paper an’ Power 
Co.'s consolidated profit 
gatement for the second 
3935 shows an increase in 
other income a a net loss 

riod at $865,414 as 
796,748 for the same period 
Tonnage deliveries of 
paper during each th in | 
ond quarter ran 


fie 


1a 
shteeiee 


of the mon’ 
This improvement _ oe 

et in large part by the net in- 
offset 1 


subsidiaries, the consolidated 
ance sheet at June 30, 1935, showing 


OOO 
DIVIDEND NOTICES - 


The Steel Company of 
Canada, Limited 


Preference Dividend No, 97 

NOTICE is ww | given that a dividend 
ef forty-three and three-quarters cents 
143%c) on the new Preference of 
the Company has been declared for the 
quarter ending September. 30th, 1835, - 
able November Ist, 1935, to shareho! 
of record at the close of business October 


Pth, id a Gus 
By Order Board, 
’ H. S. ALEXANDER, 


Secretary: 
Hamilton, Ontario, September 25th, 1935. 


The Steel Company of 
Canada, Limited 


Ordinary Dividend Ne. 7% ? ‘ 
NOTICE is hereby given that a dividend 
of forty-three and three-quarters, cents 
(43%¢) on the new Ordinary Shares of the 
Company has been declared for the quart- 


- 


er ending September 30th, 1935, able 
November Ist, 1935, to shareholders of | assets 
record at the close of business October 


pared . 
funds were increased from $29,545 
to $42,002. 


1935. 
By Order of the et 
H. S. ALEXANDER, 
Hamilton, Ontario, September 25th, 1935. 
Dividend Natice 


a option aang tas #0. | Kirkland Lake Gold Mining |e 
interest ree'@t sostsss 


Company, Limited 
(Ne Personal Liability) 


NOTICE is hereby given that an interim 
dividend of Three Cents, (3c) per share on 
the outstanding capital stock of the Com- 
pany has been declared by irectors 
the Company, payable November ist, 1935, 
to shareholders of record at the close of 
business on October 1935. The 
adian five per cent (5%) tax will be ue- 
ducted from dividends paid to non-resi- 
dents. 

Shareholders are particularly requested 
to see that certificates meld by them are 
properly registered on books of the 
Company. As mentioned above, the divi- 
dend is payable to Sharehelders ef record 
en October 15th, 1985. agents are 
the Trusts and Guarantee Company, Lim- 
ited, 302 Bay Street, Toronto, Ontario. 

By Order of the Board, , 


R. GRAHAM, 
Secretary, 
Toronte, September 27th, 1935. 


MACASSA MINES 


LIMIT: 
(No Personal Liability) 
DIVIDEND NO. 4 


NOTICE IS HEREBY GIVEN that a divi- 
dend of Five pe yo share, on Sn oes 
cepital stock o} Company, 
on November Ist, 1935, to shareholders of 


17% cents by Jan. 31 


tesidents of Canada. 
By Order of the Board, 
L. SOLIAGUE, 


Toronto, September 28th, 1935. 


Penmans Limited 


Dividend Notice 


NOTICE is hereby given that the fo - 
ing Dividends have been declared for the 
quarter ending the 3lst day of October, 
1935. 


On the Preferred Stock, one and one- 
half per cent. (14%), payable on the ist 
day of November to Shareho of rec- 
ord of the 2lst day of October, 1935, 

On the Common Stock, Seventy-five 
Cents (75c) per share, payable on the 15th 
day of November to Shareholders of record 
of the 5th day of November, 1935. 


By Order of the Board. 


Cc. B,. ROBINSON, 
Secretary-Treasurer. 


Montreal, September 30, 1935. 


Canadian 
Bronze 
Company 
Limited 


DIVIDEND NOTICE. 

dividend of 1%% 

on the PREFERRED STOCK 

of CANADIAN COM- 

PANY, LIMITED, has been de- 

seed erg shea 

ovember, 1 
of record as of the 21st day of 
October, 1935. 


Also a quarterly 
Fifteen (15c) Cents 
has bee on oe 
tstanding MM 
of CANADIAN BRONZE COM- 
PANY, LIMITED, for the three 


October 31st 
teckel ders 


~ SRS pe tne whee ele a ponin ew ee Hee eRe 


months ending 

1935. Payable the ist 
November, 1935, te 3 

of record as of the 2ist day of 
October, 1935. 


By Order of the Board, 
WwW. C. PAQUETTE, 
Secretary. 


Montreal, P.Q 
September 27th, 1938. 
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in maintaining the eranent price 


preferred stock, 5.05 per cent; and’ 


bonds, 1.58 per cent. . 
Six Months Ended June, 1935 $ 
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fattened in Ontario alone under this 
plan in 1934, the best feeders mak- 


ing gains as high as 47 pounds per 
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Peach Yield Much Heavier 
— More Apples 
Predicte 


Canada’s tree fruit crop will be 
slightly higher this year according 
preliminary 


Dominion Bureau of Statistics. The 
total apple yield is expected to be 
slightly over, @ nillion barrels as 


from a year ago. ; 
Details of this year’s estimate and 
— year’s final yields are as fol- 
ws: 


Canada’s Fruit Crops 
1935 19% 


® 
Seascesocecs 312,000 
er eeeeerceereeee 198,163 
714,933 
40,787 


344,000 
187,000 
407,000 

75,000 


Apples 
1935 


<4 
seseeeeses 1,800,000 
35,000 
150,000 


426,000 
1,658,400 1,619,000 


McCabe Bros. Grain Co. 


LIMITED 
_ WINNIPEG, MAN. 


GRAIN COMMISSION 
MERCHANTS 


Shippers, and Exporters 


Elevators 
SASKATCHEWAN 


: | MANITOBA 
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Coast to Coast Service 


Moose Jaw — Saskatoon — Calgary 

Edmonton — Vancouver — Winnipeg 

Fort William — Toronto — Saint John 
Moncton — Quebec — Montreal 


N. M. Paterson & COMPANY LTD. 


Own ond Operate 

One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort m 

109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
T icin race Mgt eee 
° n 500, ' 

_ Head er waiet WILLIAM, ONT. . 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 
: and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain See Winnipeg 
Branch Offices: Toronto and Vancouver 


estimates of the! — 


GRAND TRUNK PACIFIC ELEVATOR CO, 


LIMITED 


‘LOCATED AT FORT WILLIAM ONC.N.R.&C. PLR. 
| ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECTRICITY—CAPACITY 5,750,000 BUS. 


; 


’ 


Frederick B, Wells . E. Dudley 
Vice-Pres. and Gen. Mgr, 


President 


PEWATING TERMINAL ELFYATOR 
423 COUNTRY ELEVATORS TH 
r COAL SHEDS 


, 4 on 
CATE Service ated lela thlata’ Guarante: ra, i 


STOCKS ... BONDS) 
_[GRAIN. . . MINES 
MELADY, SELLERS & CO. LTD. 
Grain Exchange WINNIPEG Phone 92709. 


RAIN MERCHANTS 
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er ‘Nudson Bay Jct, in Saskatchewan’s far north. Considerable drilling § s#t°P@ >. p Biel, fon ol 
has been carried on, chiefly by two companies, ted Oils and “eh a ben = 
Senator Oil and Gas Development Co. Above is shown a rapid well driller 2 on a oe, sed) 
Oils which has just commenced a deep test prices, © Lie. ih ae rr 

new well will be taken down to 1,000 ft. if neces. &- ‘the six months ended J 


“3, 1935, are in eval 
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June 25, owing to low prices. D 
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( running; however, the company, 
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| value of $06,596, Operating costs, 
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half 6.7 cents and for the year as 
a whole 7.4 cents. If the price stays 
at 8.8 cents the average for 1935 will 
be 7.8 cents. 
Production Improves 
Improved base metal prices is not 
the only factor contributing to the 
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COLONY OIL ORDERS 
THIRD WELL IN FIELD 
Drive for Position Leads 
Company to Expand at 
Lloydminster | 
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~~ at oe ook Lac|| GOLD MINES 
roperty at De - : 
OF ae Feet. A junior gold which, in ome of $2,308. It should 
our epition, hes on «| ME Mierttien: production 
attractive future, a ae per ton milled tay 
Descriptive circular |# a mill is runni 
upon request. 


/ 
McLeod, Young & Scott 
Members 
The Toronto Stock Exchange 


Metropolitan Bidg., TORONTO 
ADelaide 4081 
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property has three main o 
Mamely, the West Monard 


and Kick ag Ho 
As at August, 1933, o 
these various sectio 
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which prevailed. 

Many presumptions of necessity 
enter into any calculation of 1935 
earnings of the base metal produc- 
ers at this time. To say the least,| next the increase in profits shoul 
any estimate can only be considered | be even more marked as a result of 
as approximate. Assuming, how-/| the improvement in the copper mar- 
ever, that there is no major altera-| ket. The reverse situation held in} 
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about two miles south of the original 
Lloydminster well. No. 2 well is one 
mile further south and the No, 3 
well will be one mile east of No, 2. 
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Toward the end of the month the 
became 


increasingly subject 
te foreign news and the whole min- is 


board developed nervousness. 
Volume slowed down and the price 


across with another pleasant .sur- 
prise to shareholders, in the form of 
a three-cent dividend, payable Nov. 

+ This is the second such payment 
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tained throughout the last quarter 


1 | of the year Canadian base metal pro- 


ducers stand to reap large gains 
from this higher average. 

At present there is no reason for 
believing that the prevailing price 
level will not be sustained. If in- 
dustrial demand continues to im- 
prove as it should prices should at 
least remain steady, and might even 
rise further. The current situation in 
Europe would indicate that demand 
for military p will also be 


jurposes 
Co., | an important if not a vital factor. 


If the price of lead remains steady 
the average price for the year will 
show an increase of 19 per cent over 
1934 when the average price was 2.4 
cents per pound. During the first 
half of 1935 the average price was 


tion in the present condition of the 
market, profits of Noranda, Interna- 
tional Nickel, Hudson ‘Bay Mining 
and Smelting and Consolidated Min- 
ing and Smelting in 1935 will be 
higher than in 1934. 
Higher Profits for Noranda 

In the case of Noranda, large cop- 
per-gold producer in Northwestern 
Quebec, profits in the current year 
should show an increase of about 
20 cents a share. While earnings 
were lower in the first half of the 
year than in the same period of 1934 
a continuance of profits at this level 
throughout the last half of the year 
would mean an increase of nine 
cents a share, In the second half of 
1934 profits were sharply lower 
from the first six months because of 
the drop in copper prices, amounting 
to 77 cents a share as compared with 
$1.42. In the first six months of 
1935, profits were equivalent to $1.14 
per share. 


the second half of 1934, profits de- 
clining because of lower copper 
prices. Profits, it is estimated, 
should be in excess of $1.30 per 
share as compared with $1.13 per 
share in 1934, 

Being the largest producer of cop- 
per in Canada, International Nickel 
Co, stands to make the largest ag- 
gregate gain from any improvement 
in. the copper situation. Every in- 
crease of a cent per pound in the 


price of copper means additional sey. 


enue to the company equivalent 
14.7 cents a share. On the basis of the 
current rate of production an in- 
crease of 0.4 cents in the average 
price for ‘the year would mean a 
rise of 5.9 cents per share in profits. 
- Hudson Bay Mining & 

The most successful year in its 
history is indicated for the Hudson 
Bay Mining and Smelting Co., Man- 
itoba’s important zinc-copper pro- 
ducer. Profits, it is estimated, should 


JU *28°s3'24'28 26°27 28 ‘29 ‘30' 31 ‘32°93 94 
estimated that improvement in the 


‘production of precious metals will 


alone a¢count for an increase of $1.1 
millions in revenue, A larger vol- 
ume of output and better prices of 


‘lead and zinc will also give the com- 


additional revenue in excess of 

1 million. Making allowance for 

increased mining costs due to a 

change in stope methods, profits 

should be about $3 per share higher 
than last year. 

In conclusion it should be pointed 
out that it is rather early to be mak- 
ing predictions, for many. uncertain 
factors enter into the picture. The 
estimates assume that the improve- 
ment in base metal prices will be 
well sustained for the rest ‘of the 
year, because in the first half of the 
year the average prices for lecd, zinc 


Officers and directors of the com- 
pany are as follows: Thomas H. Rea, 
Toronto, president; Joseph Erring- 
ton, Toronto, vi esident; W. S. 
Walton, ‘Toronto, -treas- 
urer; Alex. B. Gordon and Hugh R. 
Aird, Toronto; J, C. Dumbrille, man- 
ager. 

For details of financial position see 
under mining reports, page 23. ' 
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Our statistical staff 
would be pleased to 
answer inquiries re- 
garding all classes of 

securities, 
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omarch ore bodies had been : 
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would be concentrated on 
hicking Horse area. This stateme 


, with the result that 


has been depressed nearly 
mer, The ore. reserves mé¢ 
above are sufficient inci 
that the failure of these t 
to produce further ore 

MO Means a bodyblow to 
, although it was undouw 


2.65 cents as against 2.6 cents in the} In the six months ended June 30| be double the 1934 earnings of 58 | and were, in the aggregate, 


corresponding period last year. The | last revenue was approximately the| cents per share. This estimate takes | down a little from the average price 
: . A RR eR RIM 

present price is 3.8 cents per pound.) same as in the corresponding period) into consideration the increase in! enjoyed in 1934. 

NORTHERN CANADA 


SISCOE EXTENSION BRALORNE FUTURE hae MINING CORPORATION, 
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that other companies} Work Resumes at Quebec 
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Sign for Power 
At Perron Gold 


Perron Gold Mines has ar- 
ranged for power from Canada 
Northern Power Corp., The 
Post is informed. Work on 
construction of a transmission 
line from the power company’s 
sub-station to the Perron line, 
in Pascalis and Senneville 
twps., Quebec, is now under 
way. The power will serve the 
new 100-ton mill now under 
construction and scheduled to 
be ready for operation early 
in January, 1936. Excavation 
for the mill has been com- 
pleted and machinery pur- 
chased. 

During August the present 
mill, a 20-ton pilot machine, 
was closed down 4% days in 
the period August 15 to Sep- 
tember 1. Recovery for the 
period was .726 oz. or $25.41 
per ton from 233 tons milled. 
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months have shown, however, that 
there will be lean periods. It is essen- 
ook to have sufficient cash surplus 
Development work indicated Mani aad atvinanbe Goes tt te ; 
widths and grade’ which are || prosperous times. In order to be 
the best in the history of the safe there should be half a million 
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thabaska Mining Co. has 
Months ae 30 tons of £004, $2,000 P gw icine aise os at =~ 
ihiuiipiens worth of gasoline and diariond Ce al 4 noun’ 870, and c 
Confirming current rumors, Siscoe Since Bralorne absorbed the ad- drills to be shipped to. the ntr. atricia F t abilities to $16,956. 
Extension Gold Mines reports that joining Bradium Mines, éncourag-|}| . mine property at Goldfields on e Price Range of Stock 
negotiations with Paris financiers ing progress is being made at this|} Lake Athabaska, before Pickle Crow 
nee bese successfully y ptaiaien Bridge River, B. C. producer, judg-|| freeze-up. : 
vided with tear ae canis aah ee eee a a Sedona This property is north-west I'wo prospective dividend payers. Information 
cently made public. of the Consolidated Mining upon request, 
“The future of the mine looks|| 24 Smelting Co.’s two-shaft 
brighter than it has for. long time,”|] Gevelohmant | Wine e ‘discovs E e & Co “49 
Mr. Joralemon states. “It seems rea- ar: Siaueneie sen ate o e r asett e ; B. E. A. R. 
employed by Murmac. MEMBERS THE TORONTO STOCK EXCHANGE tee na ean, inthe 9 
en found, or Sananee have 302 Bay St. Waverley 4781 Toronto ; —— two, had to hang onto th 
in the same direction as on Branch Office: Keele and Dundas tion 1107 =. Fluctuations in this stock have J 
the C. M. & S, property on on sen Gicated sharp manipulation and ¢ 
Murmac. b moiders or. prospective sha 
~s0iders a splendid example of § 
“Wort of thing they must expec 
3 stock is one of the m 
mine, nt stocks on the board, d 
; tons of indicated ore and $1 million oe ; 
in the treasury before dividends are eee eee 
@ would-be silver producer. 
Deep Test Well company, with a trick n 
- some 5,600 acres in the Eck 
Started in Kakwa ; a Section of the Great Bear Ls 
B A d Mr. J Atict-in the Northwest Territ 
mMmaivcam Some claims are also heli 
y Ig ate appointing : toe es Camsell River district. The 
> interest in B.E.A.R. lie 
From Our Own Correspondent Ba companies, chief 
WINNIPEG.—Amalgamated Oils SHOP SUPPLIES pabich 4a Yellowknite Gold 1X. 
Ltd. has commenced a deep test well : ‘Rnuch-pu . Bureash Y. Iq 
for oil or gas at Kakwa. The hole From a tiny twist drill to « 20-ton chain hoist you | Eknife Gold Mines. | 
is spudded in and cotlimences with will find, at our branches, large and varied stocks of Tiaras ace, wees, tact a 
See eer ike nn shop supplies and small tools. In selecting the in- | is necessary to study its hoidi: .s 
a dividual items in these stocks, we have chosen lines Pe,ok 8s the actual silver prope 
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